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*-O!$-!*5!,0-*7,(2!*16&55*P(,!@&7!1,!-&!;(/*1!5&1,!7/7,@*,)!b&PI,;-*8,\!6&5*-*&0!@7&1!%.*;.!-&!
&P5,78,!12!/7,/!&@!5-')2:!/5!-./-!/7,/!&@!5-')2!*5!/(5&!12!67&@,55*&0/(!%&7+!,08*7&01,0-:!/0)!
-.,!/55&;*/-,)!0,-%&7+!&@!*0-,76,75&0/(!7,(/-*&05.*65!-./-!,S-,0)!@7&1!*-O!$!)&!0&-:!.&%,8,7:!
P,(*,8,!-./-!@/;-!*08/(*)/-,5!12!&P5,78/-*&05:!&0(2!-./-!*-!1'5-!P,!/;+0&%(,)=,)!%*-.*0!12!
%&7+O!!!
!
G.*5!7,5,/7;.!67&I,;-!(/7=,(2!=7,%!&'-!&@!12!,S6,7*,0;,5!/5!/!67/;-*-*&0,7!*0!-.,!1,)*/!
*0)'5-7*,5:!/0)!6/7-*;'(/7(2!12!,16(&21,0-!*0!R/5-!M&0)&0!&0!;&11'0*-2!1,)*/!67&I,;-5!
),5*=0,)!-&!;7,/-,!7&'-,5!*0-&!-.,!;7,/-*8,!*0)'5-7*,5!@&7!(&;/(!2&'0=!6,&6(,O!K8,7!/!),;/),!
/=&:!$!)*7,;-,)!/!5,7*,5!&@!1'5*;!8*),&5!@&7!=7*1,!1'5*;!;7,%5!/5!6/7-!&@!/!6'P(*;(2!@'0),)!
/7-*5-5!),8,(&61,0-!67&=7/11,!7'0!P2!-.,!6/7-*;*6/-&72!@*(1!;&16/02!<*a'5!?&'-.!%.&!%,7,!
P/5,)!*0!B*(,!R0)!U/0)!%.&!5/)(2!0&!(&0=,7!,S*5-WO!G./-!67&I,;-!(,@-!/!(/5-*0=!*167,55*&0!&0!
1,!/0)!*0@&715!12!;'77,0-!7,5,/7;.O!$!'0)&'P-,)(2!(,/70,)!/!=7,/-!),/(!1&7,!@7&1!-.,!2&'0=!
=7*1,!/7-*5-!$!%/5!%&7+*0=!%*-.!-./0!-.,2!(,/70,)!@7&1!1,:!,56,;*/((2!%*-.!7,=/7)5!-&!-.,!%/2!
0,%!-,;.0&(&=*,5!/0)!-.,!,1,7=*0=!&0(*0,!6(/-@&715!;&'()!/;-!/5!,16&%,7*0=!*05-7'1,0-5!&@!
7/)*;/(!;'(-'7/(!67/;-*;,O!$0!/))*-*&0!-&!/0!*0;7,/5,)!/%/7,0,55!&@!-.,!,0/P(*0=!6&-,0-*/(!&@!
-.,5,!0,%!-,;.0&(&=*,5!12!%&7+!*0!3&6(/7:!]&%!/0)!B*(,!R0)!/(5&!1/),!1,!/;'-,(2!
;&05;*&'5!&@!.&%!/;;,55!-&!&66&7-'0*-*,5!/0)!7,5&'7;,5!7,1/*0,)!5;/7;,!*0!-.,5,!/7,/5:!/0)!
-.,!0,,)!-&!=,0,7/-,!1&7,!*0;('5*8,!67&)';-*&0!5-7';-'7,5:!,56,;*/((2!@&7!2&'0=!;7,/-*8,5!@7&1!
]>BR!P/;+=7&'0)5O!
!
37*&7!-&!12!*08&(8,1,0-!%*-.!-.,!0&0L67&@*-!;&11'0*-2!8*),&!5,;-&7!$!%&7+,)!/5!/0!
*0),6,0),0-!)7/1/!)*7,;-&7:!/5!/!1'5*;!8*),&!)*7,;-&7!*0!-.,!;&11,7;*/(!=/7/=,:!.*6!.&6!/0)!
)/0;,!1'5*;!5,;-&75:!/0)!/5!/!@/;-'/(!Gi!67&)';,7!*0!-.,!]]9\5!>@7*;/0!9/7*PP,/0!
),6/7-1,0-O!],@&7,!-./-:!12!*0*-*/(!*0-7&)';-*&0!-&!-.,!1&8*0=!*1/=,!*0)'5-72!;/1,!-.7&'=.!
%&7+*0=!/5!/!7'00,7!/0)!/55*5-/0-!)*7,;-&7!*0!-.,!P(&55&1*0=!P(/;+!*0),6,0),0-!@*(1!5,;-&7!&@!
-.,!(/-,!"_aY\5!/0)!,/7(2!_Y5O!G.*5!P/;+=7&'0)!1/),!1,!6/7-*;'(/7(2!/%/7,!&@!.&%!]>BR!
;7,/-*8,!67/;-*;,!./5!.*5-&7*;/((2!P,,0!;&05-7';-,)!/5!1/7=*0/(!/0)!7*5+2!*0!7,(/-*&0!-&!-.,!
1,)*/!*0)'5-7*,5!/5!/!%.&(,:!P'-!/(5&!.&%!6/7-*;'(/7!;'(-'7/(!@&715!/0)!67/;-*-*&0,75!./8,!-.,!
!! "Y!
6&%,7!-&!;7,/-,!8*P7/0-!;'(-'7/(!5,;-&75!*@!-.,!7,5&'7;,5!/0)!5-7';-'7/(!1,;./0*515!/7,!
/8/*(/P(,!-&!@/;*(*-/-,!*-O!!
!
37*&7!-&!-./-:!)'7*0=!12!6&5-L=7/)'/-,!5-')*,5!*0!@*(1!67&)';-*&0:!$!%/5!P/5,)!*0!-.,!;7,/-*8,!
*0)'5-7*,5!D'/7-,7!U9$jW!*0!?.,@@*,()O!G.*5!%/5!/!6/7-!&@!-.,!;*-2!56,;*@*;/((2!),5*=0/-,)!P2!-.,!
;&'0;*(!@&7!-.,!;7,/-*8,!*0)'5-7*,5O!$-!*0;('),)!-.,!A&7+5-/-*&0!1/0/=,)!1,)*/!%&7+56/;,:!
-.,!?.&%7&&1!*0),6,0),0-!;*0,1/:!C,)!-/6,!5&'0)!7,;&7)*0=!5-')*&5:!-.,!H&7-.,70!1,)*/!
5;.&&(!/0)!-.,!?.,@@*,()!$0),6,0),0-!N*(1!9&((,;-*8,!/((!&@!%.*;.!%,7,!(&;/-,)!*0!8,72!;(&5,!
67&S*1*-2!-&!&0,!/0&-.,7O!A.*(,!P,*0=!.*=.(2!;&05;*&'5!&@!-.,!b9$j\5\!(/7=,(2!1&0&L,-.0*;!
;&16&5*-*&0!$!5-*((!@,(-!-.,!P,0,@*-!&@!P,*0=!6/7-!&@!/!56/-*/((2!;&0;,0-7/-,)!b;7,/-*8,!,;&(&=2\O!
B2!2,/75!-.,7,!(,@-!1,!%*-.!/0!/%/7,0,55!&@!.&%!5';.!5-7';-'7,5!;/0!@/;*(*-/-,!*0)*8*)'/(!
;7,/-*8,!67&)';-*8*-2!/0)!/;-*8/-,)!12!*0-,7,5-!*0!-.,!7&(,!5-7/-,=*;/((2!6(/00,)!b;7,/-*8,!
.'P5\!&@!-.*5!+*0)!;/0!6(/2!*0!-.,!'7P/0!7,=,0,7/-*&0!67&;,55O!
!
N&7!-.,!(/5-!),;/),!$!./8,!(*8,)!*0!4/(5-&0!*0!</;+0,2!/0)!./8,!-.,7,@&7,!P,,0!/-!-.,!
,6*;,0-7,!&@!R/5-!M&0)&0\5!7/6*)!67&;,55!&@!7,=,0,7/-*&0T=,0-7*@*;/-*&0O!G.*5!./5!P7&'=.-!
.&1,!-&!1,!-.,!)&'P(,L,)=,)!0/-'7,!&@!-.,!-7/05@&71/-*&05!-./-!./8,!P,,0!&;;'77*0=!*0!R/5-!
M&0)&0O!>5!/!;&16/7/-*8,(2!7,;,0-!/77*8/(:!/0)!/5!/0!,-.0*;/((2!/1P*='&'5!(&&+*0=!1*S,)L
7/;,!b;7,/-*8,!%&7+,7\!P/5,)!*0!-.,!/7,/:!-.,5,!67&;,55,5!/7,!&0,5!*0!%.*;.!$!6(/2!/0!!
/1P*8/(,0-!7&(,O!$!/1!6&5*-*&0,)!P2!-.,!67&;,55,5!$!),5;7*P,!*0!12!7,5,/7;.!*0!/!8/7*,-2!&@!
%/25:!5&1,-*1,5!/5!P,0,@*;*/72!&@!-.,!=,0-7*@*;/-*&0!67&;,55:!5&1,-*1,5!/5!/0!,S;('),)!
7/;*/(*5,)!5'PI,;-!/0)!5&1,-*1,5!/5!/0!/;-*8*5-T;7,/-*8,!67&)';,7!/--,16-*0=!-&!;&0-,5-!
,1,7=*0=!@&715!&@!*0,D'/(*-2O!
!
$!./8,!/0!&0=&*0=!;&00,;-*&0!-&!-.,!Q0*8,75*-2!&@!R/5-!M&0)&0!P&-.!/5!/0!.&'7(2!(,;-'7,7!/0)!
/(5&!/5!/!@*(11/+,7!67&)';*0=!@*(15!@&7!7,5,/7;.!;,0-,75!P/5,)!-.,7,O!G.,5,!@*(15!./8,!
@&;'5,)!&0!/!7/0=,!&@!-&6*;5!*0;(')*0=!(,/70*0=!)*5/P*(*-2:!1'(-*L1,)*/!-,;.0&(&=2:!5&;*/(!
,S;('5*&0:!/0)!*11*=7/-*&0!6&(*;2:!/0)!./8,!P,,0!'5,)!/5!-&&(5!-&!)*55,1*0/-,!/;/),1*;!
7,5,/7;.:!1/+,!/0!*0-,78,0-*&0!*0!6'P(*;!),P/-,5!/0)!*16/;-!&0!;'(-'7/(!6&(*;2O!$0!-.*5!5,05,!$!
/1!@/1*(*/7!%*-.!-.,!%/2!/;/),1*;!7,5,/7;.!/0)!@*(1!67/;-*;,!;/0!*0-,75,;-!/0)!;&16(,1,0-!
&0,!/0&-.,7O!!
!
G.*5!7,5,/7;.!67&I,;-!7,67,5,0-5!/!;&08,7=,0;,!P,-%,,0!12!,S*5-*0=!/7,/5!&@!/0/(2-*;/(!
;&0;,70:!12!P/;+=7&'0)!/5!/!@*(11/+,7:!/0)!-.,!7,(,/5,!&@!*0)'5-72!7,6&7-5!-./-!5.&%,)!
,S6/0)*0=!6/--,705!&@!7/;*/(!,S;('5*&0!*0!-.,!;7,/-*8,!*0)'5-7*,5O!K'-!&@!-.*5!*0-,7/;-*&0!5&1,!
!! ""!
7,(,8/0-!7,5,/7;.!./5!.&6,@'((2!,1,7=,)O!<&%,8,7:!$!(,/8,!*-!-&!-.,!7,/),7!-&!1/+,!-./-!
I')=1,0-O!
!
78)182)'!
!
B2!&7*=*0/(!;&0-7*P'-*&0!-&!+0&%(,)=,!;&05*5-5!&@!/0!*0-,7)*5;*6(*0/72!;7*-*D',!&@!;'(-'7,!/0)!
;7,/-*8*-2!/5!/!1,;./0*51!&@!56/-*/(*5,)!7/;*/(!,S;('5*&0!*0!/0!'7P/0!,08*7&01,0-:!/0)!/0!
,S6/0),)!'0),75-/0)*0=!&@!.&%!]>BR!;7,/-*8*-2!;/0!&6,7/-,!-&!;&0-,5-!-.&5,!67&;,55,5!*0!/0!
R/5-!M&0)&0!5,--*0=O!!
!
!
9:04-)1!31)0$*&'%!
!
$0!9./6-,7!":!$!1/6!&'-!-.,!P7&/)!6/7/1,-,75!&@!12!7,5,/7;.:!-.,!*0)'5-72!7,6&7-5!-./-!
-7*==,7,)!*-:!/0)!-.,!67*1/72!/0)!-.,!&@-,0L;&0-,5-,)!-,715!U*0;(')*0=!b7/;,\:!/0)!b-.,!;7,/-*8,!
*0)'5-7*,5\W!-./-!@,/-'7,!67&1*0,0-(2!*0!12!%7*-*0=O!$!/(5&!,S/1*0,!-.,!'5,@'(0,55!&@!/0!
*0-,7)*5;*6(*0/72!/667&/;.:!/0)!-.,!P,0,@*-5!&@!@*(1!/5!/!7,5,/7;.!/0)!)*55,1*0/-*&0!-&&(O!
!
$0!9./6-,7!#!$!,S/1*0,!-.,&7,-*;/(!%&7+!/P&'-!-.,!;7,/-*8,!*0)'5-7*,5!U,=!<,51&0)./(=.!
#YY^:!?/./!#YY"^W:!'7P/0!5&;*&(&=2!U,=!?*P(,2"__`:!J,*-.!#YY`:!9&.,0!#Y"[:!h'+*0!#Y"YW:!
6&5-;&(&0*/(!;'(-'7/(!5-')*,5!U,O=O!</((!"__#:!B/(*+!#YYa:W!/0)!'7P/0!),5*=0!U,=!>0),75&0!
#YY_:!G.*P/')!#Y"#W!-&!'0),75-/0)!.&%!67&;,55,5!&@!7*5+!1*-*=/-*&0:!/0)!-.,!/--7*P'-*&0!&@!
,;&0&1*;!8/(',!;/0!&6,7/-,!/5!-,;.0&(&=*,5!&@!7/;*/(!/0)!56/-*/(!7,='(/-*&0!%*-.*0!-.,!
7,=,0,7/-*&0!67&;,55O!$!5'==,5-!-.,5,!67&;,55,5!*0!-.,!;7,/-*8,!*0)'5-7*,5!5,78,!-&!5./6,:!0&-!
I'5-!'7P/0!56/;,:!P'-!/(5&!-.,!5'PI,;-*8*-*,5!&@!-.,!]>BR!;7,/-*8,!67&)';,75!%.&!*0./P*-!*-O!!
!
$0!9./6-,7![:!$!/66(2!-.,!/0/(2-*;/(!6/7/)*=15!*0!12!(*-,7/-'7,!7,8*,%!-&!-.,!*0)*8*)'/(!
]>BR!;7,/-*8,!67&)';,75!%.&!@,/-'7,!*0!12!/;;&16/02*0=!&0,L.&'7!@*(1! "#$%&'#'()*!
G.,5,!67/;-*-*&0,75!;&1,!@7&1!/!7/0=,!&@!5,;-&75!*0;(')*0=!%,P!),5*=0:!@/5.*&0:!@*(1:!-.,/-7,:!
;7,/-*8,!%7*-*0=!/0)!)/0;,O!Q0),7!5,;-*&0!-*-(,5!bR;&0&1*;5!/0)!,16(&21,0-\:!b97,/-*8,!
67/;-*;,5\:!bG7/*0*0=!/0)!/;;,55\:!/0)!b?6/;,!/0)!6(/;,\!$!,S/1*0,!.&%!-.,5,!521P&(!
!! "#!
67&)';,75!&6,7/-,!%*-.*0!-.,!6&(*-*;/(!,;&0&12!&@!R/5-!M&0)&0\5!;7,/-*8,!*0)'5-7*,5:!/0)!.&%!
-.,*7!;7,/-*8,!67/;-*;,!;&0-,5-5!,S*5-*0=!5-7';-'7,5!&@!6&%,7!/0)!7/;*/(*5,)!,S;('5*&0O!!
!
$0!9./6-,7!Z:!-.,!;&0;(')*0=!;./6-,7:!$!/7=',!@&7!/!-.,&7,-*;/(!7,L&7*,0-/-*&0!-./-!/0;.&75!-.,!
/0/(25*5!&@!7/;,!/0)!;'(-'7,!*0!56/-*/(*5,)!67&;,55,5!&@!*0)'5-7*/(!67&)';-*&0O!$!/)8&;/-,!@&7!/!
5-7/-,=*;!7,56&05,!-&!,1,7=*0=!6/--,705!&@!7/;*/(*5,)!,S;('5*&0!*0!R/5-!M&0)&0!P/5,)!&0!-.,!
;7,/-*&0!&@!6.25*;/((2!;&0;,0-7/-,)!]>BR!;7,/-*8,!,;&(&=*,5!&7!b1'(-*;&(&=*,5\O!G.,5,!
1'(-*;&(&=*,5!%&'()!P,!P/5,)!&0!5-7/-,=*;!/((*/0;,5!P,-%,,0!)*@@,7,0-!,-.0*;!1*0&7*-2!=7&'65:!
*0-,75,;-&7/(!;7&55L1,)*/!;&((/P&7/-*&0:!/0)!6/7-0,75.*65!P,-%,,0!(&;/(!=&8,701,0-:!.*=.,7!
,)';/-*&0!5,;-&75:!;&11'0*-2!=7&'65!/0)!;&11,7;*/(!5,;-&7O!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
+
!! "[!
*-./012!3!
!42.56'7!.'8!*"'0190!
!
;<;!=%-1&*>#-2&%!
!
G.,!@*75-!-%&!),;/),5!&@!-.*5!1*((,00*'1!./8,!5,,0!/!7/)*;/(!-7/05@&71/-*&0!&@!R/5-!M&0)&0O!
>!6/7-!&@!-.,!;*-2!-./-!%/5:!*0!-.,!i*;-&7*/0!,7/:!.&1,!-&!.,/82!*0)'5-72!/0)!-.,!)&;+5:!./5!
0&%!P,;&1,!.&1,!-&!*0;7,/5*0=!0'1P,75!&@!@*(1!;&16/0*,5:!%,P!),5*=0,75:!/7-!=/((,7*,5!/0)!
/!P'7=,&0*0=!/7-*5-*;!/0)!;'(-'7/(!5,;-&7O!?&1,!&@!-.,!;*-2\5!6&&7,5-!/0)!1&5-!,-.0*;/((2!
)*8,75,!P&7&'=.5!./8,!5,,0!1/I&7!),1&=7/6.*;!5.*@-5!/0)!*0;7,/5*0=!;&11,7;*/(!/0)!6'P(*;!
*08,5-1,0-!*0!-.,!;7,/-*8,!*0)'5-7*,5O!!!
!
G.,5,!;./0=,5!/7,!0&-!&@!;&'75,!7,5-7*;-,)!-&!R/5-!M&0)&0O!G.,2!1*77&7!-7/05@&71/-*&05!-./-!
./8,!P,,0!&;;'77*0=!/7&'0)!-.,!=(&P,!*0!;*-*,5!/5!)*8,75,!/5!?/0!N7/0;*5;&:!?.,@@*,():!
K0-/7*&:!M/=&5!/0)!?./0=./*O!G.,7,!*5!/!P7&/)!/;+0&%(,)=1,0-!*0!P'5*0,55:!=&8,701,0-!/0)!
/;/),1*/!-./-!-.,!;7,/-*8,!*0)'5-7*,5!;&05-*-'-,!/!.*=.(2!5*=0*@*;/0-!/0)!,S6/0)*0=!5,;-&7!*0!
6&5-L*0)'5-7*/(!+0&%(,)=,!,;&0&1*,5O!>5!4,6/7-1,0-!&@!9'(-'7,!B,)*/!/0)!?6&7-!U49B?W!
7,5,/7;.!5.&%5:!*0!#Y"X!-.,!;7,/-*8,!*0)'5-7*,5!;&0-7*P'-,)!/(1&5-!k#`YP0!-&!-.,!,;&0&12:!
/;;&'0-,)!@&7!"ZO#l!&@!-.,!QJ\5!F7&55!i/(',!>)),)!UFi>W:!/0)!%/5!-.,!@/5-,5-!=7&%*0=!
,;&0&1*;!5,;-&7!*0!-.,!QJ!U49B?!/0)!]7/)(,2!#Y"^WO!$0!#Y"`:!-.,!Fi>!&@!-.,!;7,/-*8,!
*0)'5-7*,5!*0!-.,!;/6*-/(!%/5!,5-*1/-,)!/-!kZ#P0:!/;;&'0-*0=!@&7!""O"l!&@!-&-/(!Fi>!*0!
M&0)&0:!/0)!@&7!I'5-!'0),7!./(@!UZ^OZlW!&@!-.,!QJ!-&-/(!@&7!-.,!5,;-&7O!>5!-.,!M&0)&0!
B/2&7\5!&@@*;,!7,6&7-5!-.,7,!%,7,!X##:XYY!I&P5!*0!M&0)&0\5!;7,/-*8,!*0)'5-7*,5!*0!#Y"X:!
,D'*8/(,0-!-&!""O_l!&@!-&-/(!I&P5!*0!-.,!;/6*-/(!U;&16/7,)!-&!ZO_l!*0!-.,!7,5-!&@!-.,!QJW!
UC&;+5!#Y"^WO!!
!
b9'(-'7,\!*5!0&%!6&5*-*&0,)!/-!-.,!;,0-7,!&@!1/02!'7P/0!6&(*;*,5O!$-!./5!
P,;&1,!/!),(*8,72!8,.*;(,!@&7!/((!1/00,7!&@!&'-;&1,5!*0;(')*0=!5&;*/(!
;&.,5*&0:!5'5-/*0/P*(*-2:!,;&0&1*;!=7&%-.:!;*8*;!67*),:!1,0-/(!/0)!6.25*;/(!
%,((LP,*0=:!5&;*/(!*0;('5*&0:!/0)!/0!,8,7L*0;7,/5*0=!/77/2!&@!&-.,7!5&;*/(:!
,;&0&1*;!/0)!,08*7&01,0-/(!=&/(5!U9(*@-&0!#YYa:!6O!XZWO!
!
!! "Z!
K8,7!-.,!6/5-!-%&!),;/),5!-.,!=7&%-.!&@!-.,!;7,/-*8,!*0)'5-7*,5:!/0)!-.,!)7/1/-*;!7,6'76&5*0=!
&@!-.,!'7P/0!-&6&=7/6.2:!./5!P,,0!=7,,-,)!%*-.!,0-.'5*/51!P2!1/02!/;/),1*;5!/0)!;*-2!
6(/00,75:!*0!6/7-*;'(/7!P2!'7P/0!5&;*&(&=*5-!C*;./7)!N(&7*)/!%.&5,!,/7(2!%&7+!;./7/;-,7*5,)!
;7,/-*8,!%&7+,75!/5!/0!,0,7=*g*0=!@&7;,!%*-.!-.,!6&%,7!-&!7,L/0*1/-,!/*(*0=!'7P/0!;,0-7,5O!!
97,/-*8,!;,0-7,5!67&8*),!-.,!*0-,=7/-,)!,;&525-,1!&7!./P*-/-!%.,7,!/((!@&715!
&@!;7,/-*8*-2!L!/7-*5-*;!/0)!;'(-'7/(:!-,;.0&(&=*;/(!/0)!,;&0&1*;!L!;/0!-/+,!7&&-!
/0)!@(&'7*5.!UN(&7*)/!#YY[:!6O!_WO!
!
!
!
;<?!@:)!41&3(),0-2#.!
?*=0*@*;/0-(2:!*0!.*5!1&5-!7,;,0-!%&7+!EC8.W8P.Y<S03.;<%1%1!U#Y"^W!N(&7*)/!(/7=,(2!7,;/0-5!
.*5!'0;7*-*;/(!8/(&7*5/-*&0!&@!-.,!;7,/-*8,!;(/55!/0)!/;+0&%(,)=,5!-./-!-.,!67&;,55,5!.,!
),5;7*P,5!*0!.*5!,/7(2!%7*-*0=!1/2!/;-'/((2!P,!67&)';*0=!0,%!/0)!'0,S6,;-,)!@&715!&@!5&;*/(!
*0,D'/(*-2O!G.*5!7,8,75/(!1*77&75!/0!*0;7,/5*0=!/%/7,0,55!&@!-.,!67&P(,1/-*;5!&@!-.,!
7,=,0,7/-*&0!67&;,55!/1&0=!/;/),1*;5!/0)!/;-*8*5-5:!5,,!@&7!,S/16(,!-.,!),-/*(,)!/;/),1*;!
;7*-*D',!&@!N(&7*)/\5!%&7+!P2!B&7,--*!U#Y"#WO!4,56*-,!-.*5:!-.,!0&-*&0!&@!;7,/-*8*-2!/5!/!
7,),16-*8,!@&7;,!-./-!;/0!-7/05@&71!/0)!*167&8,!),;(*0*0=!'7P/0!;,0-7,5!7,1/*05!/!='*)*0=!
67*0;*6(,!@&7!1/02!=&8,701,0-5!/0)!6&(*;2!1/+,75:!*0;(')*0=!-.,!M&0)&0!B/2&7\5!&@@*;,O!!!
A.*(,!-.,7,!/7,!'0)&'P-,)(2!=&&)!7,/5&05!-&!67&1&-,!-.,!8/(',!&@!;7,/-*8,!.'P5!/-!-.,!(&;/(!
(,8,(:!-.,7,!0,8,7-.,(,55!0,,)5!-&!P,!/!1&7,!7*=&7&'5!;7*-*;/(!*0-,77&=/-*&0!&@!-.,!/55'16-*&05!
&@!*0;('5*8*-2!-./-!&@-,0!'0),76*0!-.,5,!67&;,55,5!&@!;7,/-*8,!7,=,0,7/-*&0:!,56,;*/((2!%*-.!
7,=/7)5!-&!7/;,!/0)!;'(-'7,:!/5!$!%*((!/7=',!*0!-.,!@&((&%*0=!;./6-,75O!
!
!
!
!
!
!
!
!
!
!
!
!
!!!""#$%&&'''()*+,*+(-*.(/0&$1"2$&,234/)"&31)2$&5624"1.272+"26#61$278*+2$9#6*$#25"/$7:;<=(#,3!
!! "`!
;<A!"%!2%*>.-120(!#&%-)B-!&C!10#20(!)B#(>.2&%!
!
97,/-*8,!*0)'5-7*,5!5';.!/5!-.,/-7,:!1'5*;:!@*0,!/7-!/0)!@*(1!%&'()!/66,/7!-&!P,!@(&'7*5.*0=!*0!
R/5-!M&0)&0O!<&%,8,7:!7,5,/7;.!P2!*0)'5-72!/0)!=&8,701,0-!/=,0;*,5!5.&%5!7/;*/(!)*8,75*-2!
*0!-.,5,!5,;-&75!./5!)*1*0*5.,)!0/-*&0/((2O!Q0*8,75*-2!&@!M,*;,5-,7!7,5,/7;.!*0!#Y"a!5.&%,)!
&0(2!ZOZl!]>BR!7,67,5,0-/-*&0!*0!-.,!@*(1!5,;-&7!U9>BR&!#Y"aW!/0)!/!7,6&7-!P2!-.,!@*(1!
)*7,;-&75\!'0*&0!4*7,;-&75!QJ!U/(5&!*0!#Y"aW!5.&%,)!-./-!P,-%,,0!#Y"[!/0)!#Y"X:!&0(2!
#O##l!&@!QJ!-,(,8*5*&0!67&=7/11,5!%,7,!1/),!P2!]>BR!)*7,;-&75!U4*7,;-&75!QJ!#Y"aWO!>!
7,6&7-!P2!-.,!4,6/7-1,0-!&@!9'(-'7,!B,)*/!/0)!?6&7-!5.&%,)!-./-:!%.*(,!,16(&21,0-!*0!-.,!
1'5*;:!6,7@&71*0=!/0)!8*5'/(!/7-5!5,;-&75!*0!-.,!QJ!*0;7,/5,)!P2![[l!P,-%,,0!#Y""!/0)!
#Y"Z!U1&7,!-./0!)&'P(,!-.,!7/-,!&@!-.,!;7,/-*8,!*0)'5-7*,5!/5!/!%.&(,W:!I'5-!Xl!&@!I&P5!%,7,!
@*((,)!P2!/!6,75&0!&@!]>BR!&7*=*0!*0!#Y"Z!U49B?!#Y"^WO!G.,5,!7,6&7-5!*0)*;/-,!/!
;&0-*0'/-*&0!&@!/!-7,0)!-./-!,1,7=,)!*0!/0!,/7(*,7!5-')2!P2!97,/-*8,!?+*((5,-!U#Y"#W!-./-!
5.&%,)!-./-!7,67,5,0-/-*&0!&@!]>BR!6,&6(,!*0!-.,!;7,/-*8,!1,)*/!*0)'5-7*,5!&8,7/((!),;(*0,)!
@7&1!-.,!(&%!@*='7,!&@!^OZl!&@!-.,!-&-/(!%&7+@&7;,!*0!#YYX!-&!XO^l!*0!#YY_O!$-!%/5!I'5-!`OZl!
*0!#Y"#O!$0!M&0)&0!&0(2!#[OZl!&@!;7,/-*8,!,;&0&12!I&P5!%,7,!@*((,)!P2!6,&6(,!@7&1!]>BR!
=7&'65!%.*;.!*5!/!1/7+,)!'0),7!7,67,5,0-/-*&0!;&16/7,)!-&![#O_l!&@!I&P5!&'-5*),!&@!-.,!
;7,/-*8,!,;&0&12:!/0)!*0!7,(/-*&0!-&!-.,!&8,7/((!]>BR!6&6'(/-*&0!&@!M&0)&0!%.*;.!%/5!
ZYO#l!/-!-.,!-*1,!&@!-.,!(/5-!;,05'5!*0!#Y""U97,/-*8,!$0)'5-7*,5!N,),7/-*&0!#Y"^m!C&;+5!
#Y"^WO!
A.*(,!0&!56,;*@*;!)/-/!@&7!7/-,5!&@!7/;*/(!)*8,75*-2!*0!R/5-!M&0)&0\5!;7,/-*8,!5,;-&75!,S*5-:!-.,!
7*5+!*5!-./-!-.,2!7,@(,;-!-.,5,!0/-*&0/(!/0)!;*-2L%*),!-7,0)5O!G.*5!*5!,56,;*/((2!7,(,8/0-!=*8,0!
-./-:!/;;&7)*0=!-&!-.,!#Y""!;,05'5:!-.,!]>BR!6&6'(/-*&0!&@!H,%./1!*5!a[O[l!/0)!G&%,7!
</1(,-5!Xal:!%.*(,!-.,!]>BR!5;.&&(!6&6'(/-*&0!&@!</;+0,2!/0)!G&%,7!</1(,-5!*5!&8,7!
aYl!UJ/2,!#Y"#WO!G.,!,S6/05*&0!&@!-.,!;7,/-*8,!*0)'5-7*,5!5,;-&75!*0!-.,5,!1/I&7*-2!]>BR!
P&7&'=.5!6&-,0-*/((2!;&05-*-'-,5!/!5*=0*@*;/0-!5&'7;,!&@!,16(&21,0-O!<&%,8,7:!;&0-*0'*0=!
6/--,705!&@!7/;*/(*5,)!,S;('5*&0!*0!-.&5,!*0)'5-7*/(!5,;-&75!1,/05!-.&5,!(&;/(!;&11'0*-*,5!
1/2!0&-!P,0,@*-!@7&1!-.,*7!=7&%-.!(&;/((2O!
!
!
!! "X!
;<D!E).)01#:!+&0(.!
F*8,0!-.,!&8,7/((!'0),77,67,5,0-/-*&0!&@!]>BR!%&7+,75!*0!-.,!;7,/-*8,!5,;-&75!*-!%/5!12!
*0*-*/(!*0-,0-*&0!-&!,S/1*0,!.&%!@/7!-.,5,!@&715!&@!7/;*/(*5,)!*0,D'/(*-2!7*5+,)!P,*0=!
6.25*;/((2!7,L*05;7*P,)!&0!-.,!'7P/0!-&6&=7/6.2!&@!R/5-!M&0)&0!-.7&'=.!-.,!7,=,0,7/-*&0!
67&;,55O!<&%,8,7:!12!*0-,78*,%5!%*-.!;7,/-*8,!%&7+,75!*0!-./-!6/7-!&@!-.,!;*-2!7,&7*,0-,)!12!
7,5,/7;.!5(*=.-(2O!G.,2!5-,,7,)!1,!-&%/7)5!-.*0+*0=!/P&'-!.&%!-.,*7!6/7-*;'(/7!@&715!&@!
;7,/-*8,!67/;-*;,!1*=.-!&6,7/-,!/5!5-7/-,=*;!1&),(5!@&7!;&0-,5-*0=!@&715!&@!7/;*/(*5,)!
,S;('5*&0!*0!-.,!;7,/-*8,!*0)'5-7*,5:!/0)!.&%!-.,*7!(&;/-*&0!*0!R/5-!M&0)&0!;&'()!/;-!/5!/!
;7,/-*8,!7,5&'7;,!*0!-.,*7!%&7+O!!
!
!
;<F!E).)01#:!&>-4>-.!
!
$0!/))*-*&0!-&!-.*5!5*S-2L-.&'5/0)L%&7)!-.,5*5!12!3.4!67&I,;-!/(5&!*0;('),5!/!5*S-2L1*0'-,!
)&;'1,0-/72!,0-*-(,)! "#$%&'#'()*.U#Y"aWO!G.,!@*(1!@&;'5,5!&0!*0)*8*)'/(!;/5,!5-')*,5!&@!
521P&(!67&)';,75!%&7+*0=!*0!R/5-!M&0)&0!/0)!*0;('),5!,S6&0,0-5!@7&1!/!0'1P,7!&@!
)*@@,7,0-!]>BR!P/;+=7&'0)5!/0)!8/7*&'5!;7,/-*8,!5,;-&75!*0;(')*0=!-.,/-7,:!@/5.*&0:!@*(1:!
1'5*;:!;7,/-*8,!%7*-*0=!/0)!%,P!),5*=0O!G.,!@*(1!;/6-'7,5!,S/16(,5!&@!-.,5,!67/;-*-*&0,75\!
;7,/-*8,!67/;-*;,5!/0)!5*-'/-,5!-.,*7!%&7+!/0)!6,75&0/(!.*5-&7*,5!%*-.*0!-.,!P7&/),7!;'(-'7/(!
/0)!*0)'5-7*/(!5.*@-5!-./-!/7,!7,;&0@*='7*0=!-.*5!6/7-!&@!-.,!;*-2O!$-!/(5&!;&0-/*05!*0-,78*,%5!
%*-.!-%&!&@!-.,!/;/),1*;5!UB*;./,(!J,*-.!/0)!>0/1*+!?/./W!%.&5,!%&7+!@,/-'7,5!*0!12!
(*-,7/-'7,!7,8*,%!/0)!B3!9.*!K0%'7/.:!-.,!M/P&'7!3/7-2!5./)&%!1*0*5-,7!7,56&05*P(,!@&7!-.,!
;7,/-*8,!*0)'5-7*,5O!
!
$0!/0/(25*0=!-.,!;/5,!5-')*,5!%.&!@,/-'7,!*0!-.,!@*(1!$!./8,!),6(&2,)!%&7+!67&)';,)!P2!
/;/),1*;5!*0!-.,!@*,()5!&@!'7P/0!5&;*&(&=2!U,=!J,*-.!#YY`:!9&.,0!#Y"[:!?*P(,2!"__`W:!-.,!
5-')2!&@!-.,!;7,/-*8,!*0)'5-7*,5!U,=!<,51&0)./(=.!#YY^:!?/./!#YY"^W:!;'(-'7/(!5-')*,5!U,=!
B/(*+!#YYa:!</((!"__#W!/0)!'7P/0!),5*=0!U,=!>0),75&0!#YY_:!G.*P/')!#Y"#WO!B2!*0-,0-*&0!
./5!P,,0!-&!),8,(&6!/0!*0-,7)*5;*6(*0/72!/0/(2-*;/(!@7/1,%&7+!-.7&'=.!%.*;.!-&!'0),75-/0)!
-.,!7,(/-*&05.*6!P,-%,,0!-.,!;7,/-*8,!*0)'5-7*,5:!7/;*/(!*),0-*-2:!/0)!-.,!'7P/0!7,=,0,7/-*&0!
67&;,55!*0!R/5-!M&0)&0O!G.*5:!*0!-'70:!,0/P(,5!1,!-&!/0/(25,!.&%!12!*0)*8*)'/(!;/5,!5-')*,5!
/7,!67&)';,)!/5!7/;*/(*5,)!5'PI,;-5!P2!-.*5!;&16(,S!%,P!&@!*0)'5-7*/(:!56/-*/(!/0)!;'(-'7/(!
!! "^!
7,(/-*&05.*65:!/0)!-.,!5-7/-,=*,5!-.,2!./8,!/)&6-,)!-&!;&0-,5-!67&;,55,5!&@!7/;*/(*5,)!,S;('5*&0!
*0!-.,!;7,/-*8,!*0)'5-7*,5O!
!
!
;<G!/)C2%2-2&%!&C!-)1,.!
!
!"#"!$%&'($)*+,*+$
!
>5!%*-.!/((!;&0;,6-'/(!;/-,=&7*,5:!/0/(2-*;/(!P&'0)/7*,5!0,,)!-&!P,!),1/7;/-,)O!<,0;,!12!
'5,!&@!-.,!-,71!bR/5-!M&0)&0\!7,D'*7,5!;(/7*@*;/-*&0O!N&7!-.,!6'76&5,5!&@!12!7,5,/7;.!-.*5!
;&167*5,5!-.,!%.&(,!&@!5*S!M&0)&0!P&7&'=.5!n!G&%,7!</1(,-5:!H,%./1:!A/(-./1!N&7,5-:!
]/7+*0=!/0)!4/=,0./1:!C,)P7*)=,:!</8,7*0=!n!/0)!-.,!=7,/-,7!6/7-!&@!/!5,8,0-.:!</;+0,2!
U*0;(')*0=!4/(5-&0!/0)!</;+0,2!A*;+WO!<&%,8,7:!%.*(,!-.,5,!5,;-*&05!&@!-.,!;*-2!1*=.-!P,:!
P7&/)(2!56,/+*0=!-.,!5'PI,;-!&@!12!5-')2:!12!/0/(2-*;/(!=/g,!*5!67*1/7*(2!@&;'5,)!&0!-.,!
;'(-'7/(!/==(&1,7/-*&05!/7&'0)!],-.0/(!F7,,0:!]7*;+!M/0,:!?.&7,)*-;.:!<&S-&0!?D'/7,:!
4/(5-&0:!?-7/-@&7)!U*0;(')*0=!-.,!K(216*;!3/7+W!</;+0,2!A*;+!/0)!K()!?-7,,-!Ub?*(*;&0!
C&'0)/P&'-\WO!G.,5,!b;7,/-*8,!.'P5\!/7,!-.,!6&*0-5!&@!*0)'5-7*/(!;&0;,0-7/-*&0!U&7!b=7&'0)!
g,7&5\W!@&7!-.,5,!67&;,55,5!&@!'7P/0!-7/05@&71/-*&0:!/0)!*-!*5!1/*0(2!/7&'0)!-.,5,!;7,/-*8,!
@&;/(!6&*0-5!-./-!-.,!67/;-*-*&0,75!$!*0-,78*,%,)!;*7;'(/-,!/0)!%&7+O!!
!
!
!"#"-$./&012$
!
G.,7,!;/0!P,!@,%!1&7,!;&0-,5-,)!;&0;,6-5!-./0!b7/;,\O!B2!),6(&21,0-!&@!-.,!-,71!)&,5!0&-!
5*=0*@2!-./-!$!;&05*),7!*-5!1,/0*0=!/5!=*8,0!&7!'067&P(,1/-*;O!j'*-,!-.,!&66&5*-,:!$!
;&16(,-,(2!/;+0&%(,)=,!*-5!5-/-'5!/5!/!.*5-&7*;/((2!/0)!;'(-'7/((2!;&05-7';-,)!525-,1!&@!
;(/55*@*;/-*&0!U</((:!"__#W!-./-!*5!(&/),)!%*-.!6&(*-*;/(!/0)!*),&(&=*;/(!1,/0*0=5O!$-!*5!@&7!
67,;*5,(2!-.*5!7,/5&0!-./-!*-!*5!&@!5';.!/0/(2-*;/(!5*=0*@*;/0;,O!<&%,8,7:!%.*(,!b7/;,\!;(,/7(2!
./5!0&!P*&(&=*;/(!&7!*0-7*05*;!@&71!&'-5*),!-.,!5&;*/(!;'(-'7/(!/0)!.*5-&7*;/(!1,/0*0=5!/5;7*P,)!
-&!*-:!-.*5!*0!0&!%/2!,7/5,5!*-5!5&;*/(!1/-,7*/(*-2O!bC/;,\!7,-/*05!/!67&@&'0)!%,*=.-!%.,0!*-!
;&1,5!-&!6&%,7!7,(/-*&05:!5*=0*@2*0=!67/;-*;,5:!;'(-'7/(!@&71/-*&05:!-.,!)*5-7*P'-*&0!&@!
&66&7-'0*-2:!/0)!/;;,55!-&!1/-,7*/(!7,5&'7;,5O!$-!;&0-*0',5!-&!P,!-.,!652;.*;!/0)!)*5;'75*8,!
@&71/-*&0!/7&'0)!%.*;.!)*@@,7,0;,!/0)!67&;,55,5!&@!b&-.,7*0=\!/7,!5-7';-'7,):!/0)!/!),@*0*0=!
;&05-*-',0-!&@!-.,!5&;*/(!/0)!521P&(*;!P&'0)/7*,5!-./-!1/7+!&'-!&'7!;&((,;-*8,!/@@*(*/-*&05!/0)!
!! "a!
1&),5!&@!*),0-*@*;/-*&0O!$-!./5!/(5&:!/5!>0/1*+!?/./!U#Y"^W!5'==,5-5:!P,;&1,!/!),(*1*-*0=!
;(/55*@*;/-*&0!-./-!5-7';-'7,5!+,2!*0)'5-7*/(!67&;,55,5!*0!-.,!;7,/-*8,!*0)'5-7*,5:!,56,;*/((2!-.,!
;&11*55*&0*0=:!1/7+,-*0=!/0)!)*5-7*P'-*&0!&@!;'(-'7/(!;&11&)*-*,5O!G&!*=0&7,!.&%!-.,5,!
67&;,55,5!5./6,!&'7!,8,72)/2!(*8,)!7,/(*-2!%&'()!P,!-&!),02!/!;7';*/((2!*16&7-/0-!@&7;,!*0!-.,!
;&05-7';-*&0!&@!&'7!0&71/-*8,!5&;*/(!5-7';-'7,5:!/0)!%&'()!;&05-*-'-,!/!67&@&'0)!@&71!&@!
6&(*-*;/(!/0)!652;.*;!)*5/8&%/(O!?&:!*0!-.*5!5,05,!b7/;,\:!/5!/!652;.&5&;*/(L;'(-'7/(!;&05-7';-:!
6(/25!/!;,0-7/(!7&(,:!P&-.!*0!12!/0/(25*5:!/0)!-.,!*0!-.,!;'(-'7/(:!*0)'5-7*/(:!,;&0&1*;!/0)!
5&;*/(!@&71/-*&05!-./-!$!,S/1*0,O!!!
!
A*-.!7,=/7)!-&!(*0='*5-*;!/0)!;&0;,6-'/(!;/-,=&7*,5!$!1'5-!/;;,6-!-./-!bP(/;+\:!%.*(,!*-!1*=.-!
/-!&0,!.*5-&7*;/(!1&1,0-!./8,!P,,0!/0/(2-*;/((2!@(,S*P(,!,0&'=.!-&!*0;&76&7/-,!/!8/7*,-2!&@!
b0&0L%.*-,\!,-.0*;!*),0-*-*,5!U]&'70,!#Y"XW:!*5!0&!(&0=,7!5'@@*;*,0-(2!)*5;'75*8,!&7!P7&/)!-&!
5'P5'1,!/((!-.&5,!)*@@,7,0;,5O!$0!12!%7*-*0=!$!'5,!-.,!-,71!-&!7,@,7!67*1/7*(2!-&!6,&6(,!&@!
>@7*;/0L9/7*PP,/0!.,7*-/=,:!/5!&66&5,)!-&!/02!&-.,7!1*0&7*-2!,-.0*;!=7&'6O!$!/(5&!5&1,-*1,5!
'5,!-.,!-,71!b1*S,)L7/;,\!%.*;.:!%.*(,!5&1,-*1,5!/!;&0-,5-,)!-,71!*0!-.,!QJ!U>56*0/((!
#YYaW!5-*((!&;;'6*,5!/!)*5;'75*8,!56/;,!0&-!/(%/25!/@@&7),)!-&!*-!*0!-.,!Q?>!/0)!;/0!P,!'5,@'(!
*0!),5;7*P*0=!-.,!6&5*-*&0!&@!6,&6(,!%.&!&;;'62!*0-,75,;-*0=!7/;*/(!56/;,5O!$0!-.*5!%&7+!$!
1/*0(2!'5,!-.,!-,71!]>BR!U](/;+:!>5*/0!/0)!B*0&7*-2!R-.0*;W!-&!),5;7*P,!-.,!P7&/)!7/0=,!
&@!0&0L%.*-,!6&6'(/-*&05!*0!-.,!QJ:!*0;(')*0=!>@7*;/0!9/7*PP,/0:!?&'-.!>5*/0:!R/5-!>5*/0:!
M/-*0!>1,7*;/0!/0)!B*))(,!R/5-,70O!A.*(,!-.*5!67&;,55!&@!;&0@(/-*0=!7/;*/(*g,)!*),0-*-*,5!&0!
-.,!P/5*5!&@!b%./-!-.,2!/7,!0&-\!;/0!P,!5,,0!/5!67&P(,1/-*;!*0!-./-!*-!;,0-7,5!%.*-,0,55:!*-!*5!
/(5&!/0!/;+0&%(,)=1,0-!&@!-.,!@/;-!-./-!*5!67,;*5,(2!-.7&'=.!-.*5!67&;,55!-./-!7/;*/(*5,)!
)*5;&'75,5!&6,7/-,:!*O,O!P2!67*8*(,=*0=!%.*-,0,55!/0)!b&-.,7*0=\!)*@@,7,0;,O!>--,16-*0=!-&!
&6,7/-,!&'-5*),!-.*5!'0),75-/0)*0=!;&'()!;&05-*-'-,!/!),0*/(!&@!.&%!-.,5,!@&715!&@!)*@@,7,0;,!
5-7';-'7,!-.,!5&;*/(!1/-,7*/(*-2!$!/1!,S/1*0*0=!/0)!%&'()!0&-!P,!/0/(2-*;/((2!'5,@'(O!<,0;,!
12!=,0,7/(!'5,!&@!-.,!),@/'(-!/;7&021!]>BRO!4,56*-,!*-5!67&P(,1/-*;!P'7,/';7/-*;!/0)!
1/0/=,7*/(!/55&;*/-*&05:!-.,!-,71!]>BR!7,-/*05!/!0,;,55/72!@'0;-*&0!/5!/!5.&7-!;/-;.L/((!
;/-,=&72!-./-!;/0!*0;&76&7/-,!/!6('7/(*-2!&@!7/;*/(*5,)!*),0-*-*,5!U?/0).'!#Y"aWO!$0!5&1,!%/25!
*-!1*=.-!P,!5,,0!/5!*0-,7;./0=,/P(,!%*-.!-.,!-,71!b6,&6(,!&@!;&(&7\!-./-!*5!67,8/(,0-!*0!-.,!
Q?>!/0)!*5!*0;7,/5*0=(2!'5,)!*0!-.,!QJO!<&%,8,7:!$!@,,(!-.,7,!5.&'()!P,!0&!&P(*=/-*&0!-&!
/)&6-!/!-,71!5*16(2!P,;/'5,!*-!./5!/;.*,8,)!%*),!'5/=,!*0!-.,!Q?>O!G&!)&!5&!1*=.-!-,5-*@2!
-.,!5';;,55!&@!>1,7*;/0!.,=,1&0*;!67&;,55,5!1&7,!-./0!*-5!/66(*;/P*(*-2!*0!/!]7*-*5.!;&0-,S-O!
A.*(,!-.,!;7,/-*&0!&@!;&0-*0=,0-!;(/55*@2*0=!-,71*0&(&=2!U5';.!/5!]>BRW!*5!/(%/25!
67&P(,1/-*;!P2!8*7-',!&@!%.&!*-!*0;('),5!/0)!%.&!*-!,S;('),5:!*-!*5!/(5&!*16&55*P(,!-&!&6,7/-,!
!! "_!
)*5;'75*8,(2!%*-.&'-!-.,!'5,!&@!5&1,!(*0='*5-*;!;(/55*@*;/-*&05O!$0!-.*5!5,05,!-.,!%/2!%,!
'0),75-/0)!-.,!%&7()!*5!P&-.!(*1*-,)!/0)!,0/P(,)!P2!-.,!(/0='/=,!/8/*(/P(,!-&!),5;7*P,!*-O!
R*-.,7!%/2:!),56*-,!*-5!67&P(,1/-*;!0/-'7,:!/0)!'0-*(!5&1,!,D'*8/(,0-!-,71!,1,7=,5!-./-!)&,5!
-.,!5/1,!U&7!5*1*(/7W!I&P:!]>BR!7,-/*05!/!0,;,55/72!6(/;,!*0!-.,!(,S*;&0:!/0)!$!./8,!'5,)!*-!
*0!12!%7*-*0=!-&!),5*=0/-,!-.,!1'(-*6(*;*-2!&@!7/;*/(*g,)!1*0&7*-*,5!*0!-.,!QJO!!
!
!
!"#"3$451$.671&(891$:+,;'(781'2$
G.,!&-.,7!+,2!-,71!-./-!;(,/7(2!0,,)5!),@*0*0=!*5!b-.,!;7,/-*8,!*0)'5-7*,5\O!!>5!4/8*)!
<,51&0)./(=.!6&*0-5!&'-!*0!.*5!5,1*0/(!%&7+!EC8.;"#$"<0#.L34"1$<%81!U#YY^W!-.,!-,71!
b;'(-'7/(!*0)'5-7*,5\!U/5!)*5-*0;-!@7&1!b;7,/-*8,!*0)'5-7*,5\W!;/0!P,!)*@@*;'(-!-&!),@*0,O!$0!*-5!
P7&/),5-!/0-.7&6&(&=*;/(!5,05,!b;'(-'7,\!./5!P,,0!'5,)!-&!),5;7*P,!-.,!b%.&(,!%/2!&@!(*@,\!&@!
/!5&;*/(!=7&'6O!<&%,8,7:!-.*5!),@*0*-*&0!*16(*,5!-./-!/((!*0)'5-7*,5:!*0;(')*0=!@&7!*05-/0;,!-.,!
;/7!/0)!)7*0+!*0)'5-7*,5:!;/0!P,!5'P5'1,)!*0-&!-.,!0&-*&0!&@!b;'(-'7/(!*0)'5-7*,5\O!F*8,0!-.*5!
)*@@*;'(-2:!<,51&0)./(=.!.*=.(*=.-5!-.,!0,,)!-&!,5-/P(*5.!/0/(2-*;/(!P&'0)/7*,5O!<,!6&*0-5!-&!
-.,!%/2!-.,!;&0;,6-!&@!-.,!b;'(-'7/(!*0)'5-7*,5\!./5!P,,0!),6(&2,)!*0!/!1&7,!@&;'5,)!%/2:!
P/5,)!&0!-.,!*),/!&@!;'(-'7,!/5!UD'&-*0=!C/21&0)!A*((*/15:!"_a":!6O!"[W!b-.,!5*=0*@2*0=!
525-,1!-.7&'=.!%.*;.!0,;,55/7*(2!U-.&'=.!/1&0=!&-.,7!1,/05W!/!5&;*/(!&7),7!*5!
;&11'0*;/-,):!7,67&)';,):!,S6,7*,0;,)!/0)!,S6(&7,)\!U<,51&0)./(=.!#YY^WO!A&7+*0=!@7&1!
-.*5!),@*0*-*&0!<,51&0)./(=.!(*1*-5!-.,!;&7,!;'(-'7/(!*0)'5-7*,5!-&!-.,!@&((&%*0=c!/)8,7-*5*0=:!
P7&/);/5-*0=:!@*(1:!*0-,70,-!*0)'5-7*,5:!1'5*;:!67*0-!/0)!6'P(*5.*0=:!8*),&!/0)!;&16'-,7!
=/1,5O!
<&%,8,7:!<,51&0)&0./(=.!)&,5!0&-!*0;('),!;,7-/*0!5,;-&75!%.*;.!$!,S/1*0,!*0!12!7,5,/7;.!
/0)!%.*;.!@/((!%*-.*0!/!P7&/),7!;&0;,6-*&0!&@!-.,!b;7,/-*8,!*0)'5-7*,5\:!0/1,(2!@*0,!/7-!/0)!
-.,!6,7@&71*0=!/7-5O!<,!,S;('),5!-.,5,!;7,/-*8,!@&715!P,;/'5,!-.,2!)&!0&-!'5,!b*0)'5-7*/(!
1,-.&)5!&@!7,67&)';-*&0\O!N&7!<,51&0)./(=.!1/55!7,67&)';-*&0!/0)!)*5-7*P'-*&0!/7,!),@*0*0=!
@,/-'7,5!&@!-.,!b;'(-'7/(!*0)'5-7*,5O!<&%,8,7:!@&7!-.,!6'76&5,5!&@!12!%&7+!$!'5,!/!%*),7!
),@*0*-*&0!&@!-.,!+*0)!/)&6-,)!P2!=&8,701,0-/(!@'0)*0=!/=,0;*,5!*0!-.,!QJO!]&-.!-.,!
4,6/7-1,0-!@&7!9'(-'7,:!B,)*/!/0)!?6&7-!/0)!-.,!]7*-*5.!9&'0;*(!),@*0,!-.,!;7,/-*8,!
*0)'5-7*,5!/5!b-.&5,!*0)'5-7*,5!-./-!/7,!P/5,)!&0!*0)*8*)'/(!;7,/-*8*-2:!5+*((!/0)!-/(,0-!%*-.!-.,!
6&-,0-*/(!-&!;7,/-,!%,/(-.!/0)!I&P5!-.7&'=.!),8,(&6*0=!*0-,((,;-'/(!67&6,7-2\!UH,%P*=*0!
#Y"ZWO!$-!*0;('),5!-.*7-,,0!5,;-&75c!/)8,7-*5*0=:!/7;.*-,;-'7,:!-.,!/7-!/0)!/0-*D',5!1/7+,-:!
!! #Y!
;7/@-5:!),5*=0:!),5*=0,7!@/5.*&0:!@*(1:!*0-,7/;-*8,!(,*5'7,!5&@-%/7,!U*O,O!8*),&!=/1,5W:!1'5*;:!
-.,!6,7@&71*0=!/7-5:!6'P(*5.*0=:!5&@-%/7,:!/0)!-,(,8*5*&0!/0)!7/)*&O!A.*(,!<,51&0)./(=.\5!
1&7,!7,5-7*;-,)!),@*0*-*&0!*5!;&16(,-,(2!I'5-*@*,)!*0!-,715!&@!-.,!6/7/1,-,75!.,!(/25!)&%0!@&7!
.*15,(@:!,56,;*/((2!=*8,0!.*5!,16./5*5!&0!1,;./0*;/(!1/55!7,67&)';-*&0:!-.*5!P7&/),7!525-,1!
&@!;(/55*@*;/-*&0!*5!-.,!67,8/*(*0=!&0,!*0!-.,!=&8,701,0-!@'0)*0=!/0)!7,=,0,7/-*&0!;&0-,S-!/0)!
&0,!-./-!7,/5&0/P(2!U*0!12!1*0)W!,1P7/;,5!-.,!b(*8,\!/7-5!/5!/0!*0-,=7/(!@,/-'7,!&@!-.,!;7,/-*8,!
,;&0&12O!N&7!-.*5!7,/5&0:!-.,!(/--,7!),@*0*-*&0!*5!-.,!&0,!$!./8,!),6(&2,)!*0!12!7,5,/7;.O!
!
$-!5.&'()!P,!.*=.(*=.-,)!P,@&7,!;&0;(')*0=!-.*5!5,;-*&0!-./-!12!7,5,/7;.!67&I,;-!0&-!&0(2!
/0/(25,5!@&715!&@!;'(-'7/(!67/;-*;,!/0)!*0)'5-7*/(!5-7';-'7,5!&@!7/;*/(*5,)!*0,D'/(*-2!*0!-.,!
;7,/-*8,!5,;-&75O!$-!/(5&!,S6(&7,5!.&%!5-7/-,=*;!1&),(5!;/0!P,!),6(&2,)!-&!@/;*(*-/-,!1&7,!
,D'*-/P(,!@&715!&@!*0)'5-7*/(!67/;-*;,!/0)!),8,(&6!/(-,70/-*8,!5-7';-'7,5!&@!67&)';-*&0!*0!/0!
'7P/0!5,--*0=O!G.*5!;&1P*0/-*&0!&@!-.,&7,-*;/(!/0/(25,5!/0)!5-7/-,=*;!*0-,78,0-*&0!1*=.-:!@&7!
5&1,:!5,,1!/!67&P(,1/-*;/((2!6/7-*5/0!,S,7;*5,O!<&%,8,7:!*-!*5!/0!/667&/;.!-./-!./5!
67,;,),0-5!*0!-.*5!@*,()O!$0!5&1,!%/25!12!7,5,/7;.!5,,+5!-&!,1'(/-,!-.,!,/7(2!%7*-*0=!&@!
9./7(,5!M/0)72:!%.&!*0*-*/((2!;&*0,)!-.,!-,71!b;7,/-*8,!;*-*,5\!UM/0)72!#YYYWO!G.7&'=.!/!
1'(-*)*5;*6(*0/72!/667&/;.!.,!/;-*8,(2!5&'=.-!-&!),8,(&6!;&0;,6-5!-./-!;&'()!P,!'5,)!
5-7/-,=*;/((2!-&!,0/;-!;./0=,5!*0!-.,!'7P/0!;7,/-*8,!7,=,0,7/-*&0!67&;,55O!$0!-.*5!5,05,!.*5!
%&7+!%/5!0&-!*0-,0),)!5*16(2!/5!/0!/0/(2-*;/(!,S,7;*5,:!P'-!&0,!-./-!;&'()!1/+,!b7,/(!%&7()\!
*0-,78,0-*&05!*0!6&(*;2!/0)!-.,!5./6*0=!&@!'7P/0!56/;,O!<&%,8,7!%.*(,!M/0)72\5!,/7(2!%&7+!
&0!-.,!b;7,/-*8,!;*-2\:!(*+,!C*;./7)!N(&7*)/\5!,/7(2!%&7+:!EC8.7%18.'D.$C8.;<80$%=8.;#011!
U#YY#W:!%/5!(/7=,(2!/0!'0;7*-*;/(!8/(&7*5/-*&0!&@!-.,!7&(,!-.,!b;7,/-*8,!%&7+,7\!6(/25!*0!/0!
'7P/0!;&0-,S-:!12!/667&/;.!5,,+5!-&!*),0-*@2!-.,!6&-,0-*/((2!67&P(,1/-*;!/0)!,S;('5*&0/72!
%/2!*0!%.*;.!5&1,!7,=,0,7/-*&0!67&;,55!/0)!)*5;&'75,5!;/0!&6,7/-,:!/0)!,S/1*0,!5-7/-,=*,5!
@&7!;&0-,5-*0=!-.,!@&715!&@!7/;*/(*5,)!*0,D'/(*-2!-./-!-.,2!;/0!67&)';,O!
!
!
!
!
!
!
!
!! #"!
;<H!I)-:&*!0%*!0441&0#:!
!
!"<"!$=+$8+(17,8'08>?8+&7@$>&7&,8AB$
>5!67,8*&'5(2!5-/-,):!$!),6(&2!6/7/)*=15!@7&1!/!0'1P,7!&@!-.,&7,-*;/(!56.,7,5!*0!12!
7,5,/7;.O!G.,5,!*0;('),!%&7+!P2!/;/),1*;5!*0!-.,!@*,()5!&@!'7P/0!5&;*&(&=2!UJ,*-.:!9&.,0:!
?*P(,2W:!-.,!;7,/-*8,!*0)'5-7*,5!U<,51&0)./(=.:!?/./W:!/0)!;'(-'7/(!5-')*,5!UB/(*+:!</((W!/0)!
'7P/0!),5*=0!U],7(,/0-:!G.*P/')"#!$!@,(-!/!@/*('7,!-&!,0=/=,!%*-.!/!P7&/)!7/0=,!&@!)*5;*6(*0,5!
%&'()!(,/8,!1,-.&)&(&=*;/(!=/65!*0!12!/0/(2-*;/(!6/7/)*=1O!B2!/667&/;.!%/5!/(5&!*0@&71,)!
P2!-.,!5,05,!-./-!*-!%/5!&'-!&@!-.,!67&)';-*8,!-,05*&0!P,-%,,0!*0-,75,;-*0=!@*,()5!&@!5-')2!-./-!
/!0&8,(!/0)!7,(,8/0-!.2P7*)!/0/(2-*;/(!1&),(!1*=.-!,1,7=,:!&0,!-./-!*5!5'@@*;*,0-(2!P7&/)!/0)!
@(,S*P(,!-&!P,=*0!-&!1/6!-.,!7,(/-*&05.*6!P,-%,,0!/!@&71!&@!.*5-&7*;/((2!;&0-*0=,0-!;'(-'7/(!
;(/55*@*;/-*&0!U7/;,W:!/0!*0-,7(&;+*0=!0,-%&7+!&@!7,67,5,0-/-*&0/(!67/;-*;,5!/0)!*0)'5-7*/(!
5-7';-'7,5!U-.,!;7,/-*8,!*0)'5-7*,5W!/0)!/!56/-*/(*5,)!5,-!&@!5&;*/(!7,(/-*&05!/0)!6.25*;/(!
@&71/-*&05!U-.,!;*-2WO!
!
$0!/!P7&/)!5,05,!*0-,7)*5;*6(*0/7*-2!./5!-.,!6&-,0-*/(!-&!)*57'6-!-.,!P&'0)/7*,5!P,-%,,0!&@!
)*@@,7,0-!+0&%(,)=,LP/5,)!;&11'0*-*,5!/0):!-.7&'=.!/!67&;,55!&@!1'-'/(!;7*-*D',:!;./((,0=,!
-.,!*0-,70/(!.,=,1&0*;!(&=*;5!&@!-.&5,!7,56,;-*8,!)*5;*6(*0,5O!!
!
$0!-.,!)*8,75*-2!/0)!7*;.0,55!&@!*0-,7)*5;*6(*0/72!,S;./0=,:!*-!1/2!./66,0!
-./-!/--,0-*&0!*5!)7/%0!-&!0,%!D',5-*&05!-./-!./8,0\-!P,,0!/5+,)!*0!&0,\5!
@*,():!/0)!%.*;.!.,0;,@&7-.!*056*7,!&0,\5!&%0!7,5,/7;.O!>05%,75!1/2!,8,0!
P,!@&'0)!%.*;.!%,7,!0&-!5&'=.-!/@-,7!*0!-.,!@*75-!6(/;,!UA/;.51'-.:!#Y"X:!
6O!#WO!
!
<&%,8,7:!@7&1!/!1&7,!'-*(*-/7*/0!6,756,;-*8,!*0-,7)*5;*6(*0/72!7,5,/7;.!;/0!/(5&!=&!P,2&0)!
-.*5!67&)';-*8,!-.,&7,-*;/(!*0-,7/;-*&0:!-&!*16/;-!&0!0&0L/;/),1*;!;&11'0*-*,5!/0)!;&0@*='7,!
5-7/-,=*;!/667&/;.,5O!
!!
$0-,7)*5;*6(*0/7*-2!*5!0&-!/P&'-!-.,!;7&55L@,7-*(*g/-*&0!&@!+0&%(,)=,:!&7!-.,!
P7,/+*0=!&@!P&'0)/7*,5!&7!67&)';-*8,!)*57'6-*&05!-&!5-/-*;!%/25!&@!-.*0+*0=!
U/((!&@!-.,5,!P,*0=!-7/)*-*&0/(!),@*0*-*&05!&@!-.,!8/(',!&@!*0-,7)*5;*6(*0/7*-2W!
P'-!7/-.,7!*5!/P&'-!'-*(*-2O!G.,!0,%!*0-,7)*5;*6(*0/7*-2:!/5!$!%&'()!;/((!-.*5:!*5!
@&;'55,)!&0!@*0)*0=!5&('-*&05!-&!,S*5-*0=!67&P(,15!n!*-!*5:!-&!'5,!-.,!67,5,0-!
I/7=&0:!6&(*;2L7,(,8/0-:!@*-!-&!@/;,!-.,!;'77,0-!;./((,0=,5!UA*((*5:!#Y"#:!6O!
[WO!
!
!! ##!
$0!-.*5!5,05,!-.,!8/(',!&@!6/7-*;'(/7!)*5;*6(*0/72!6/7/)*=15!;/0!P,!5,,0!/5!7,(/-*&0/(!/0)!
;&0)*-*&0,)!P2!-.,!),=7,,!-&!%.*;.!-.,2!/7,!'5,@'(!*0!/))7,55*0=!56,;*@*;!-.,&7,-*;/(!/0)!
67/;-*;/(!67&P(,15O!F*8,0!-./-!-.,!*55',5!$!,S/1*0,!-7/8,75,!-.,!56/-*/(:!-.,!;'(-'7/(:!/0)!-.,!
*0)'5-7*/(:!&0(2!/0!/0/(2-*;/(!(,05!;&16&5*-,)!@7&1!)*@@,7,0-!)*5;*6(*0,5!;&'()!67&8*),!/0!
*0-,=7/-,)!/667&/;.!/0)!=,0,7/-,!5-7/-,=*,5!-./-!;/0!P,!/66(*,)!/;7&55!-.,5,!)*@@,7,0-!
)*1,05*&05!&@!-.,!7,=,0,7/-*&0!67&;,55O!!
!
!"<"-$C5@$D8?BE$
$0!/))*-*&0!-&!-.,!%7*--,0!;&16&0,0-!&@!-.,!-.,5*5:!-.,!67&)';-*&0!&@!/!&0,!.&'7!@*(1!U,0-*-(,)!
!"#$%&'#'()*W!,0/P(,)!1,!-&!;/6-'7,!12!5'PI,;-5!1&8*0=!*1/=,!/0)!6,7@&71/0;,LP/5,)!
;7,/-*8,!67/;-*;,!/0)!8*5'/((2!7,67,5,0-!-.,!56/-*/(!-&6&=7/6.2!&@!R/5-!M&0)&0!UP&-.!.*5-&7*;/(!
/0)!1&),70W!-./-!;&05-*-'-,5!-.,!6.25*;/(!;&0-,S-!@&7!-.,5,!5&;*/(!67&;,55,5O!!
G.,!@*(1!/56,;-!&@!12!7,5,/7;.!67&I,;-!&@@,7,)!-.,!6&55*P*(*-2!&@!),6(&2*0=!-.,!8*5;,7/(!
/,5-.,-*;5!&@!8*),&:!1&8,1,0-:!8*5'/(!;&16&5*-*&0:!;&(&'7:!1'5*;:!/0)!/((2*0=!-.,1!-&!-.,!
/0/(2-*;/(!67&;,55,5!&@!5&;*/(!&P5,78/-*&0m!/5!G/P/;.0*;+!6'-5!*-:!&@!
=7&'0)*0=!1/;7&:!/P5-7/;-!-.,&7*,5!*0!-.,!51,((2!),-/*(5!&@!,8,72)/2!(*@,:!
;&1P*0*0=!5&;*/(!/0/(25*5:!,0=/=,1,0-!%*-.!5&;*/(!67&P(,15:!%*-.!-.,!
6(,/5'7,!&@!&7;.,5-7/-*0=!1'(-*6(,!(/0='/=,5!&@!@*(1!/7-c!8*5'/(!@&71:!;&(&7:!
-.,!)/0;,!&@!1&8,1,0-!/0)!1,/0*0=!%*-.*0!/0)!P,-%,,0!-.,!I&5-(,!&@!
*1/=,5:!-.,!5&'0)!%*-.*0!-.,!5;,0,!/0)!-.,!1'5*;!&@!/!5&'0)-7/;+!
UG/P/;.0*;+:!#YY^!6O!"WO!
<&%,8,7:!%.*(,! "#$%&'#'()*!)&,5!6(/2!&@@!-.,!5,05&7*/(!6(,/5'7,5!/0)!/@@,;-*8,!*16/;-!&@!
-.,!@*(1!1,)*'1:!*-5!67*1/72!@'0;-*&0!*5!-&!;7*-*D',!,S*5-*0=!;&0;,6-'/(!1&),(5!&@!7/;,:!
'7P/0*51!/0)!;7,/-*8*-2!/0)!6(/-@&71!,S/16(,5!&@!;7,/-*8,!67/;-*;,!*0!/!%/2!-./-!;&'()!7,/;.!
/')*,0;,5!0&-!'5'/((2!*16/;-,)!P2!/;/),1*;!7,5,/7;.O!!
!
C,67,5,0-*0=!7,5,/7;.!*0!1&8*0=!6*;-'7,5!/0)!5&'0)!;/0!P,!@/7!1&7,!
,8&;/-*8,:!*11,)*/-,!/0)!),-/*(,)!-./0!*0!/!%7*--,0!-,S-!/0)!;/0!5-*1'(/-,!
/))*-*&0/(!6,7;,6-*&05!/1&0=!6,&6(,!%.&!7,;&7)!-.,1!/5!%,((!/5!/1&0=!
6,&6(,!%.&!8*,%!-.,1!UG.*,1,:!#Y"#:!6O!XWO!
!
$0!-.*5!%/2:!%.*(,!12!@*(1!1/2!&6,7/-,!*0!/!)*@@,7,0-!%/2!-&!/!%7*--,0!-,S-:!*-!;/0!5-*((!/;-!/5!/!
;/-/(25-!-.7&'=.!%.*;.!0&8,(!@&715!&@!;7*-*;/(!'0),75-/0)*0=!/0)!+0&%(,)=,!-7/05@,7!;/0!
!! #[!
,1,7=,:!/0)!%.*;.!;/0!P,!'5,)!*0!;&1P*0/-*&0!%*-.!6/0,(!)*5;'55*&05!-&!1&P*(*5,!;7*-*;/(!
/0/(25*5!/0)!),P/-,O!
!
>(5&!*16(*;*-!*0!12!/667&/;.!-&!-.,!@*(1!*5!-.,!8*),&=7/6.*;!;&0;,70!%*-.!),;,0-,7*0=!/0)!
67&P(,1/-*5*0=!-.,!&PI,;-*@2*0=!=/g,!&@!-.,!5&;*/(!5;*,0;,5:!/0)!/0!/;+0&%(,)=1,0-!&@!-.,!
5*-'/-,)!/0)!;&0-,S-'/(!0/-'7,!&@!-.,!+0&%(,)=,!-.&5,!)*5;*6(*0,5!67&)';,O!!
!
i*),&=7/6.2!*5!6&5*-*&0,)!%*-.*0!(/7=,7!,-.0&=7/6.*;!),P/-,5!;&0;,70*0=!
.&%!&PI,;-*8*-2!/0)!5'PI,;-*8*-2!/7,!;&0;,6-'/(*5,):!/0)!-.,!;/((!@&7!
,-.0&=7/6.*,5!-&!P,!@&71'(/-,)!/5!1'(-*L8&;/(!-,S-5!/0)!b7,@(,S*8,!1*77&75\!
7/-.,7!-./0!&PI,;-*8,!)/-/!UC'P2:!"_a#WO!i*),&=7/6.2!'0),75-/0)5!/0)!'5,5!
8*),&!/5!/!-&&(!-&!7,L&7*,0-/-,!-.,!6&%,7!&@!-.,!7,5,/7;.,7!=/g,!/0)!-&!=*8,!
8&*;,!-&!7,5,/7;.!5'PI,;-5T6/7-*;*6/0-5!UE,%*--!#Y"#:!6O![WO!
!
$0!-.*5!5,05,!-.,!@*(1:!/0)!-.,!7,5,/7;.!67&I,;-!/5!/!%.&(,:!1'5-!/;+0&%(,)=,!*-5!&%0!5-/-'5!/5!
/!67&)';-:!/-!(,/5-!6/7-(2:!&@!-.,!;'(-'7/(!@&71/-*&05:!*0-,76,75&0/(!0,-%&7+5!/0)!,;&0&1*;!
;&0-,S-!-./-!*-!&P5,78,5O!$-!5.&'()!/(5&!P,!'0),75-&&)!/5!6/7-!&@!/!)*/(&=*;!,S;./0=,!P,-%,,0!
-.,!7,5,/7;.,7!/0)!-.,!7,5,/7;.!5'PI,;-5:!*0!%.*;.!-.,!,6*5-,1&(&=*;/(!/'-&0&12!&@!-.,!
5'PI,;-!/0)!-.,!7,5,/7;.,7\5!67,L,S*5-*0=!/0/(2-*;/(!6/7/)*=15!/7,!,0=/=,)!*0!/!1'-'/((2!
-7/05@&71*0=!7,(/-*&05.*6O!$0!-.*5!5,05,!%./-!12!*0-,78*,%!5'PI,;-5!5/*)!*0,8*-/P(2!*0@&71,)!
/0)!5-7';-'7,)!-.,!67&=7,55!&@!12!7,5,/7;.:!/0)!12!7,5,/7;.!D',5-*&05!/0)!*0-,7/;-*&0!%*-.!
-.,!5'PI,;-5!*0,8*-/P(2!;&0)*-*&0,)!/0)!@/;*(*-/-,)!-.,*7!7,56&05,5O!G.*5!67&;,55!/66(*,)!-&!
P&-.!-.,!;7,/-*8,!67&)';,75:!/0)!/(5&!-.,!/;/),1*;5:!%.&!@,/-'7,!*0!12!@*(1O!B*;./,(!J,*-.!
/0)!>0/1*+!?/./:!%.&!$!*0-,78*,%,)!@&7! "#$%&'#'()*:!/7,!-%&!&@!-.,!-.,&7*5-5!%.&5,!%&7+!
@,/-'7,5!.,/8*(2!*0!12!%7*--,0!(*-,7/-'7,!7,8*,%O!G.*5!.,(6,)!=,0,7/-,!/!67&)';-*8,!*0-,7/;-*&0!
P,-%,,0!-.,!67&;,55!&@!%7*-*0=!/0)!67&;,55!&@!@*(11/+*0=O!B2!*0*-*/(!7,5,/7;.!*0@&71,)!12!
;.&*;,!&@!*0-,78*,%!5'PI,;-5!@&7!-.,!@*(1:!%.*(,!-.,!*0-,78*,%!1/-,7*/(!-./-!$!7,;&7),)!
*0@&71,)!-.,!%7*-*0=!&@!-.*5!-.,5*5O!!
1.7.3 @:)!J@:)&15K610#-2#)L!1)(0-2&%.:24<!
<&%,8,7:!),56*-,!-.,!'5,!&@!@*(1!*0!12!7,5,/7;.!*-!*5!*16&7-/0-!-&!;(/7*@2!-./-!-.*5!3.4!*5!0&-!/!
b67/;-*;,LP/5,)\!7,5,/7;.!67&I,;-!*0!-./-!-.,!@*(1!;&16&0,0-!&7!b;7,/-*8,!/7-,@/;-\!*5!0&-!-.,!
P/5*5!@&7!-.,!b;&0-7*P'-*&0!-&!+0&%(,)=,\!U9/0)2!#YYXWO!$0!-.,!;/5,!&@!12!7,5,/7;.!-.,!
;&0-7*P'-*&0!-&!+0&%(,)=,!)&,5!0&-!7,5*),!*0!12!@&71/(!@*(1!67/;-*;,!/667&/;.!P'-!*0!-.,!
5&;*&(&=*;/(!/0)!;'(-'7/(!/0/(25*5!;&0-/*0,)!*0!-.,!%7*--,0!;&16&0,0-!/0)!6/7-*/((2!
!! #Z!
;&11'0*;/-,)!-.7&'=.!-.,!@*(1O!RD'/((2!12!7,5,/7;.!*5!0&-!b67/;-*;,L(,)\!*0!-./-!*-\5!*5!0&-!
*0-,0),)!-&!=,0,7/-,!0,%!'0),75-/0)*0=5!/P&'-!@*(1!67/;-*;,!&-.,7!-./0!*0!*-5!P7&/),5-!5,05,!
/5!6/7-2!&@!-.,!;7,/-*8,!*0)'5-7*,5!P/5,)!'7P/0!7,=,0,7/-*&0!67&;,55O!!
G26*;/((2:!/5!9/0)2!U#YYXW!6&*0-5!&'-:!*0!b67/;-*;,LP/5,)\!7,5,/7;.!67&I,;-5!-.,!67/;-*;,!*-5,(@!
7,67,5,0-5!-.,!5'PI,;-!&@!-.,!%7*--,0!;&16&0,0-!/0)!*5!-.,!@&;'5!&@!/0/(25*5O!<&%,8,7:!%.*(,!
12!-.,5*5!)&,5!;&0-/*0!7,@(,;-*&05!&0!-.,!;/5,!5-')*,5!@,/-'7,)!*0!-.,!@*(1:!-.,!%7*--,0!
;&16&0,0-!*5!0&-!*0-,0),)!/5!7,@(,;-*&0!&0!-.,!@*(1!67/;-*;,!;&16&0,0-!&7!*-5!/,5-.,-*;!
67&6,7-*,5O!$@!/02-.*0=:!-.,!@*(1!*5!*0-,0),)!/5!/0!/)I'0;-!-&!-.,!%7*--,0!;&16&0,0-O!G.,!@*(1!
/0)!%7*-*0=!,(,1,0-5!/7,!.&%,8,7!(*0+,)!P2!/!5./7,)!5,-!&@!7,5,/7;.!D',5-*&05O!$0!-.*5!5,05,!
-.,2!./8,!-.,!5/1,!/0/(2-*;/(!@&;'5!P'-!&6,7/-,!*0!)*@@,7,0-!P'-!;&16(*1,0-/72!%/25O!!
$0!12!7,5,/7;.!@*(1!@'0;-*&05!/5!/!-&&(!@&7!=/-.,7*0=!7,5,/7;.:!6(/-@&71*0=!-.,!*0)*8*)'/(!
;/5,5!5-')*,5!%.&!@,/-'7,!*0!-.,!%7*--,0!;&16&0,0-!/0)!;/6-'7*0=!-.,!@&71!-.,*7!;7,/-*8,!
67/;-*;,!-/+,5O!$-!/(5&!&6,7/-,5!/5!/!8,.*;(,!@&7!)*55,1*0/-*0=!&@!5&1,!&@!-.,!7,5,/7;.!%&7+O!$0!
-.*5!5,05,!*-!*5!5,;&0)/72!-&!-.,!%7*--,0!;&16&0,0-!/0)!5*16(2!;/6-'7,5!*0-,78*,%!/0)!
,-.0&=7/6.*;!1/-,7*/(!-./-!*5!/0/(25,)!*0!=7,/-,7!),6-.!-.7&'=.!-.,!%7*-*0=!
G.,!%7*--,0!-.,5*5!*5!-.,!1,/05!P2!%.*;.!-.,!1&7,!5'P5-/0-*8,!-.,&7,-*;/(!/0/(25*5!*5!
),(*8,7,):!.,0;,!7,=/7)*0=!*-5!1/7+*0=!/0)!/55,551,0-!*-!*5!-.,!=7,/-,7!6/7-!&@!-.,!XYTZY!l!
%,*=.-*0=O!$0!-.,!-.,5*5!-.,!7,5,/7;.!D',5-*&05!/7,!,5-/P(*5.,):!-.,!-.,&7,-*;/(!67,;,),0-5!/0)!
(*-,7/-'7,!7,8*,%,):!/0)!-.,!;/5,5!5-')*,5!=*8,0!*0L),6-.!/0/(25*5O!$-!/(5&!67&6&5,5!/!5-7/-,=*;!
/667&/;.!*0-,0),)!-&!6/7-(2!/))7,55!-.,!*55',5!/0)!67&P(,15!*),0-*@*,)!*0!-.,!7,5,/7;.O!$0!-.*5!
%/2!12!7,5,/7;.!;/0!P,!5,,0!/5!/!),6/7-'7,!@7&1!-.,!67/;-*;,!P/5,)T(,)!1&),(!*0!-./-!-.,!
67/;-*;,!*5!5,;&0)/72!7/-.,7!-./0!;,0-7/(!-&!-.,!7,5,/7;.O!
<&%,8,7:!%.*(,!P,*0=!0,*-.,7!b67/;-*;,!P/5,)\!&7!b67/;-*;,\!(,):!P2!*0;&76&7/-*0=!P&-.!@*(1!
67/;-*;,!/0)!/!%7*--,0!-.,5*5!12!7,5,/7;.!67&I,;-!)&,5!*0,8*-/P(2!5-7/))(,!-.,!-.,&72T67/;-*;,!
)*8*),!%*-.!/((!-.,!/55&;*/-,)!;&0-7/)*;-*&05!/0)!*55',5O!$-!*5!%&7-.!0&-*0=!.&%,8,7:!-./-!-.,!
;&08,0-*&0/(!P*0/72!&66&5*-*&0!P,-%,,0!-.,5,!-%&!;/-,=&7*,5!U-.,&72!/0)!67/;-*;,W!*5!*-5,(@!
&@-,0!67&P(,1/-*;O!A7*-*0=!;/0!;(,/7(2!P,!/!@&71!&@!67/;-*;,!/0)!)&;'1,0-/72!@*(1!b67/;-*;,\!
;/0!/(5&!P,!/!1,-.&)!&@!;7*-*;/(!*08,5-*=/-*&0!/0)!/!b567*0=P&/7)!@&7!-.,&7*g*0=\!UA,P,7!#YYa:!
6O!ZaWO!$-!*5!/-!-.,!'05-/P(,!P'-!67&)';-*8,!*0-,75,;-*&0!P,-%,,0!-.,5,!-%&!&@-,0!&8,7(2L
,55,0-*/(*5,)!;(/55*@*;/-*&05!-./-!12!7,5,/7;.!67&I,;-!5*-5O!$0),,):!6/7-!&@!12!*0-,0-*&0!*5!-&!
1&),(!/0!/(-,70/-*8,!-&!b67/;-*;,!(,)\!&7!b67/;-*;,!P/5,)\!7,5,/7;.O!K0,!%.*;.!1*=.-!P,!1&7,!
!! #`!
/;;'7/-,(2!),5;7*P,)!/5!/!b;&1P*0,)!-.,&72!/0)!67/;-*;,!/667&/;.\!*0!%.*;.!P&-.!;&16&0,0-5!
/7,!@&;'5,)!&0!/!5./7,)!5,-!&@!7,5,/7;.!D',5-*&0:!%.*(,!/(5&!P,*0=!,0=/=,)!*0!/!)*/(&=*;!
*0-,7/;-*&0!%*-.!&0,!/0&-.,7O!
!
!"<"F$E).)01#:!/).2+%!
+
j'/0-*-/-*8,! ,16*7*;/(! 7,5,/7;.! 5-')*,5! P2! 4*7,;-&75! QJ:! 97,/-*8,! ?+*((5,-! /0)! -.,!
97,/-*8,! $0)'5-7*,5! N,),7/-*&0! *),0-*@*,)! )*1*0*5.*0=! 7/-,5! &@! 7/;*/(! )*8,75*-2! *0! -.,!
;7,/-*8,! 5,;-&75O! $! .26&-.,5*5,)! -./-! -.,5,! @&715! &@! 7/;*/(*5,)! *0,D'/(*-2! %,7,! P,*0=!
56/-*/((2! 7,L,0;&),)! -.7&'=.! -.,! 7,=,0,7/-*&0! 67&;,55! *0!R/5-!M&0)&0:! /0)! -./-! *0! -.*5!
;&0-,S-!b;7,/-*8*-2\!;&'()!*-5,(@!;&1,!-&!&6,7/-,!/5!/!-,;.0&(&=2!&@!7/;*/(*5,)!,S;('5*&0O!
$! *),0-*@*,)! 5&1,! +,2! 7,5,/7;.! D',5-*&05O! G.,5,! %,7,O! N*75-(2:! .&%! @/7! /7,! @&715! &@!
7/;*/(*5,)!*0,D'/(*-2!*0!-.,!;7,/-*8,5!5,;-&75!1/-,7*/((2!7,67&)';,)!-.7&'=.!R/5-!M&0)&0\5!
7,=,0,7/-*&0!67&;,55d!?,;&0)(2!.&%!/7,!]>BR!;7,/-*8,!67/;-*-*&0,75!*0!-.*5!6/7-!&@!-.,!
;*-2!0/8*=/-*0=!-.&5,!,1,7=*0=!@&715!&@!,S;('5*&0d!!
</8*0=! ,5-/P(*5.,)! /! .26&-.,5*5! /0)! *),0-*@*,)!12! +,2! 7,5,/7;.! D',5-*&05! /0)! ./)! -&!
),-,71*0,!%./-!7,5,/7;.!),5*=0!P,5-!,0/P(,)!1,!-&!-,5-!*-5!8/(*)*-2!/0)!67&8*),!/05%,75O!
G.,5,!67&P(,15!;&'()!0&-!P,!,S/1*0,)!6'7,(2! -,S-LP/5,)!U&7!;'(-'7/(!5-')*,5W!/0/(25*5:!
/(-.&'=.! -.*5! /667&/;.! )*)! 6(/2! /! 6/7-O! $-! /(5&! 7,D'*7,)! /! 5&;*&(&=*;/(! /0/(25*5! -./-!
,S-,0),)!-&!5&;*/(!*0-,7/;-*&05:!,;&0&1*;!5-7/-,=*,5:!*0)'5-72!0,-%&7+5:!/0)!*0)*8*)'/(\5!
7,(/-*&05.*6!-&!P'*(-!'7P/0!,08*7&01,0-5O!!
>5!F,77*0=!/0)!9&I&;/7'!U#Y"`W!5'==,5-!-.,!;/5,!5-')2!/667&/;.!@/8&'75!/0!*0L),6-.!5-')2!
&@!/!6/7-*;'(/7!7,5,/7;.!67&P(,1!7/-.,7!-./0!/!5%,,6*0=!5-/-*5-*;/(!5'78,2!&7!
;&167,.,05*8,!;&16/7/-*8,!*0D'*72O!$-!;/0!0/77&%!)&%0!/!8,72!P7&/)!@*,()!&@!7,5,/7;.!
*0-&!&0,!&7!/!@,%!,/5*(2!7,5,/7;./P(,!,S/16(,5!/0)!,0/P(,5!/0!'0),75-/0)*0=!&@!/!
;&16(,S!*55',!-.7&'=.!),-/*(,)!;&0-,S-'/(!/0/(25*5!&@!/!(*1*-,)!0'1P,7!&@!,8,0-5!&7!
;&0)*-*&05!/0)!-.,*7!7,(/-*&05.*65O!
]2!%/2!&@!),@*0*-*&0:!%,!5-*6'(/-,!-./-!/!;/5,!5-')2!U/W!@&;'5,5!&0!&0,!&7!5,8,7/(!;/5,5!
-./-!/7,!,S6(&7,)!*0!),6-.:!UPW!*0-,=7/-,5!)*8,75,!5-2(,5!&@!U&P5,78/-*&0/(W!,8*),0;,:!/0)!
U;W!6&-,0-*/((2!5.,)5!(*=.-!&0!/!P7&/),7!6&6'(/-*&0:!%.*;.!*-!7,67,5,0-5!*0!/0!*16,7@,;-!
1/00,7O!UF,77*0=:!9&I&;/7'!#Y"`!6[W!
!! #X!
>)&6-*0=!/!;/5,!5-')*,5LP/5,)!7,5,/7;.!5-7/-,=2!&@@,7,)!-.,!6&-,0-*/(!@&7!*0L),6-.!D'/0-*-/-*8,!
/55,551,0-!/0)!&@@,7,)!/0!'0),75-/0)*0=!&@!;&16(,S!;'(-'7/(:!5&;*/(!/0)!,;&0&1*;!67&;,55,5!
-.7&'=.!-.,!),-/*(,)!/0/(25*5!&@!/!(*1*-,)!5/16(,!&@!;7,/-*8,!67/;-*-*&0,75O!!
Q5*0=! -.*5! ;/5,! 5-')2LP/5,)! /667&/;.! $! /)&6-,)! /0! *0-,78*,%LP/5,)! 1,-.&)&(&=2:!
;&1P*0,)!%*-.!/0!&P5,78/-*&0/(!/667&/;.!/0)!-.,!/0/(25*5!&@!;7,/-*8,! -,S-5!/0)!%&7+5O!
N*(1!%&'()!P,!'5,)!/5!-.,!1,)*'1!-.7&'=.!%.*;.!-&!;&((,;-!-.*5!)/-/!-.7&'=.!;/6-'7*0=!
;/5,!5-')*,5!&@!*0)*8*)'/(!;7,/-*8,!67/;-*;,O!
!
!"<"G$90.)!.->*5!.)()#-2&%!
B2!;.&*;,!&@!;/5,L5-')*,5!%/5!0&-!*0-,0),)!/5!/!7/0)&1!5/16(,O!C/-.,7!*-!%/5!*0)*;/-*8,!*0!
-./-!*-!%/5!b*0-,0),)!-&!7,67,5,0-!/!P7&/),7!6&6'(/-*&0!&@!;/5,5!*0!5&1,!7,(,8/0-!7,56,;-:!
%.*;.!1/2!P,!),5;7*6-*8,!&7!;/'5/(O\!UF,77*0=!/0)!9&I&;/7'!#Y"`!6`WO!$0!12!;/5,!-.,!
5,(,;-*&0!67&;,55!%/5!&7*,0-/-,)!/7&'0)!@*0)*0=!/!5/16(,!-./-!%/5!7,67,5,0-/-*8,!&@!/!7/0=,!&@!
;7,/-*8,!5,;-&75:!/!7/0=,!&@!7/;*/(T;'(-'7/(!P/;+=7&'0)5!U>@7*;/0!9/7*PP,/0:!>5*/0:!R/5-!>5*/0!
/0)!1*S,)!7/;,W!/0)!'0*@*,)!P2!-.,*7!;&0;,0-7/-*&0!*0!bR/5-!M&0)&0!U/5!),@*0,)!*0!-.,!
*0-7&)';-*&0WO!$-!%/5!/(5&!*0-,0),)!-&!)7/%!&0!/0!/667&S*1/-,(2!5*1*(/7!0'1P,7!&@!@,1/(,!/0)!
1/(,!5'PI,;-5!/0)!*0;('),!;7,/-*8,!67/;-*-*&0,75!%*-.!)*5/P*(*-*,5!
>5!5-/-,):!12!=&/(!*0-,0-*&0!-&!5,(,;-!*0)*8*)'/(5!@7&1!/!7/0=,!&@!;7,/-*8,!*0)'5-7*,5O!G.,5,!
*0)'5-7*,5!/7,!),@*0,)!*0!P2!G.,!4,6/7-1,0-!@&7!9'(-'7,:!B,)*/!/0)!?6&7-!/0)!-.,!]7*-*5.!
9&'0;*(!*0!12!b;7,/-*8,!*0)'5-7*,5!5,;-*&0\!/5!b-.&5,!*0)'5-7*,5!-./-!/7,!P/5,)!&0!*0)*8*)'/(!
;7,/-*8*-2:!5+*((!/0)!-/(,0-!%*-.!-.,!6&-,0-*/(!-&!;7,/-,!%,/(-.!/0)!I&P5!-.7&'=.!),8,(&6*0=!
*0-,((,;-'/(!67&6,7-2\!UH,%P*=*0!#Y"ZWO!>;;&7)*0=!-&!-.*5!),@*0*-*&0!-.,2!*0;('),!-.*7-,,0!
5,;-&75c!/)8,7-*5*0=:!/7;.*-,;-'7,:!-.,!/7-!/0)!/0-*D',5!1/7+,-:!;7/@-5:!),5*=0:!),5*=0,7!@/5.*&0:!
@*(1:!*0-,7/;-*8,!(,*5'7,!5&@-%/7,!U*O,O!8*),&!=/1,5W:!1'5*;:!-.,!6,7@&71*0=!/7-5:!6'P(*5.*0=:!
5&@-%/7,:!/0)!-,(,8*5*&0!/0)!7/)*&O!
!
<&%,8,7:!)',!-&!-*1,!;&05-7/*0-5!*0!-.,!@*(1!/0)!%7*-*0=!;&16&0,0-!12!5,(,;-*&0!&@!;/5,!
5-')*,5!%/5!0&-!@'((2!/(*=0,)!%*-.!-.*5!),@*0*-*&0O!N*0,!/7-:!/0)!/0-*D',5!%,7,!0&-!*0;('),)O!$!
)*)!.&%,8,7!5,(,;-!-%&!7,67,5,0-/-*8,5!@7&1!-.,!6,7@&71*0=!/7-5!U-.,/-7,!/0)!)/0;,WO!G.,!
;7,/-*8,!67/;-*-*&0,75!%.&!@,/-'7,!*0!-.,!@*(1!/0)!%7*--,0!-.,5*5!*0;('),!@/5.*&0!),5*=0,7!A/(,!
>)2,1*:!=7*1,!1'5*;*/0!B9!H2I/:!)/0;,7!/0)!;.&7,&=7/6.,7!E7,,0/!F7,,0:!@*(11/+,7!J&(,!
K0*(,L,7,:!0&8,(*5-!G,55/!B;A/--:!-.,/-7,!)*7,;-&7!4&1*0*;!<*0=&7/0*:!/0)!*0;('5*8,!%*+*!
!! #^!
%,P!),5*=0,75!C'@/7&!>5'D'&:!3/'(!9.7*5-*/0!/0)!M,,!3.*(*6O!$!/(5&!-.&'=.-!*-!*16&7-/0-!-&!
,S6(&7,!,)';/-*&0!/0)!/;;,55!@7/1,%&7+5!/0)!;.&5,!1,0-&7!@/;*(*-/-&7!N7/0!3(&%7*=.-!-&!
7,67,5,0-!-.*5!5,;-&7!U5.,!/(5&!./5!/!P/;+=7&'0)!/5!/!7/)*&!67&)';,7WO!G.,!*),/!&@!b;7,/-*8,!
,;&(&=*,5\!/0)!-.,!56/-*/((2!;&0;,0-7/-,)T!,1P&)*,)!*0-,7/;-*&0!P,-%,,0!*0)*8*)'/(!;7,/-*8,!
5,;-&75!U<&%+*05:!4\8*),&W!%/5!;,0-7/(!-&!12!&8,7/((!/0/(25*5O!F*8,0!-.*5!%/5!-.,!;/5,!$!
;.&5,!1/0/=,)!%&7+56/;,!bG.,!A&7+,75\!9/@o\!&%0,)!P2!B*+,!>5.(,2!/5!/0!,S/16(,!&@!/!
;&0-/;-!g&0,!%.,7,!)*@@,7,0-!;7,/-*8,!5,;-&75!%,7,!=*8,0!-.,!56/;,!-&!*0-,7/;-O!
$0!/))*-*&0!-&!5,(,;-*0=!@7&1!/!7/0=,!&@!;7,/-*8,!*0)'5-7*,5!$!/(5&!,0),/8&'7,)!-&!;.&&5,!
5'PI,;-5!%.&!./)!/!7/0=,!&@!)*@@,7*0=!6&5*-*&05!%*-.!7,=/7)5!@'0)*0=!*05-*-'-*&05!/0)!P7&/),7!
;'(-'7/(!56.,7,5O!$0!-.*5!5,05,!5&1,:!(*+,!-.,/-7,!)*7,;-&7!4&1*0*;!<*0=&7/0*:!*0./P*-,)!/0!
b,(*-,\!6'P(*;(2!@'0),)!;'(-'7/(!5,;-&7:!%.*(,!&-.,75!(*+,!F7*1,!B9!H2I/!&;;'6*,)!/!
b5'P;'(-'7/(\!56/;,!/0)!&-.,75!5';.!/5!@/5.*&0!),5*=0,7!A/(,!>)2,1*!&6,7/-,)!67*1/7*(2!*0!/!
;&11,7;*/(!5,;-&7O!K8,7/((!-.*5!7/0=,!&@!;/5,!5-')*,5!,0/P(,)!/!;&16/7/-*8,!)*1,05*&0!-&!-.,!
7,5,/7;.!-./-!%&'()!0&-!./8,!P,,0!6&55*P(,!%*-.!*0)*8*)'/(5!@7&1!1&7,!5*1*(/7!P/;+=7&'0)5!
/0)!*0)'5-72!5,;-&75O!
$!./)!67,8*&'5(2!%&7+,)!*0!-.,!;&11,7;*/(!1'5*;!8*),&:!*0),6,0),0-!)7/1/!/0)!F7*1,!
1'5*;!5,;-&75:!/0)!/5!/!5,55*&0/(!'0*8,75*-2!(,;-'7,7!/0)!&0!;&11'0*-2!/7-5!67&I,;-5O!$!./)!
,0;&'0-,7,)!1&5-!&@!12!7,5,/7;.!5'PI,;-5!)'7*0=!-.,!-.7,,!),;/),5!%&7+*0=!*0!-.,5,!5,;-&75O!
$0!-,715!&@!-.,!@*(15!/;/),1*;!;&0-7*P'-&75!$!./)!1,-!47!>0/1*+!?/./!/-!/!;&0@,7,0;,!/0)!
/;;,55,)!-.,!37&@,55&7!B*;./,(!J,*-.!-.7&'=.!/!5./7,)!;&0-/;-!U.,/)!&@!-.,!B*=7/0-!C*=.-5!
0,-%&7+!4&0!N(20W!%*-.!%.&1!$!./)!%&7+,)!&0!/!67,8*&'5!@*(1!67&I,;-O!$!./)!*0*-*/((2!1,-!
B3!9.*!K0%'7/.!U5./)&%!1*0*5-,7!@&7!-.,!)*=*-/(!*0)'5-7*,5W!%.,0!$!%&7+,)!/5!/0!/55*5-/0-!
)*7,;-&7!@&7!.,7!5*5-,7!@*(1!4*7,;-&7!H=&g*!K0%'7/.!-.,!,/7(2!"__Y5!
$-!5.&'()!P,!0&-,)!-./-!-.,!5,(,;-*&0!&@!;/5,!5-')*,5!5'PI,;-5!%/5!0&-!*0-,0),)!-&!P,!
,S./'5-*8,:!P'-!7/-.,7!5.&'()!P,!5,,0!/5!*0)*;/-*8,!&@!;,7-/*0!5-7/-,=*;!/0)!/,5-.,-*;!
/667&/;.,5O!$-!%&'()!P,!%7&0=!-&!P'7),0!12!7,5,/7;.!5'PI,;-5!%*-.!-.,!'07,/(*5-*;!
,S6,;-/-*&0!-./-!-.,*7!,S6,7*,0;,5!;/0!,1P&)2!/0)T&7!7,67,5,0-!-.,!8,72!)*8,75,!,S6,7*,0;,5!
&@!/((!]>BR!67/;-*-*&0,75!%&7+*0=!*0!R/5-!M&0)&0O!G&!,S6,;-!-.,1!-&!)&!5&!%&'()!P,!-&!
'0@/*7(2!'0(&/)!-.,!%,*=.-!&@!%./-!J&P,0/!B,7;,7!;/((,)!b-.,!P'7),0!&@!7,67,5,0-/-*&0\!
U"__ZW!5D'/7,(2!&0-&!-.,*7!5.&'(),75O!<&%,8,7:!$!)*)!1/+,!/0!/--,16-!-&!5,(,;-!5'PI,;-5!@7&1!
/!7/0=,!&@!P/;+=7&'0)5:!%*-.!-.,!/%/7,0,55!-./-!-.*5!%&'()!67&8*),!/!1&7,!*0)*;/-*8,!5/16(,O!
$!%&'()!0&-!.&%,8,7!%/0-!-&!*16&5,!/0!/7-*@*;*/(!;&.,7,0;,!&7!*1/=*0,)!'0*-2!&@!,S6,7*,0;,!
!! #a!
&0!-.,!5/16(,!&@!67/;-*-*&0,75O!G.,*7!,S6,7*,0;,5!/0)!6,756,;-*8,5!5*16(2!;&05-*-'-,!/!
I'16*0=!&@@!6&*0-!@&7!@'7-.,7!,S6(&7/-*&0!7/-.,7!-./0!/!6&*0-!&@!/0/(2-*;/(!;(&5'7,O!!
K8,7/((!12!7,5,/7;.!,0-/*(,)!/!D'/(*-/-*8,!7/-.,7!-./0!D'/0-*-/-*8,!@&;'5O!B2!@*(1,)!
*0-,78*,%5!./)!/!67*1/7*(2!/0!b,1*;\!/0)!*0-,767,-*8*5-!&7*,0-/-*&0:!;&0;,0-7/-*0=!&0!-.,!
1,/0*0=5!-.,!5'PI,;-5!6(/;,!&0!-.,*7!&%0!5&;*/(!,S6,7*,0;,5!/0)!;7,/-*8,!67/;-*;,O!B2!
7,5,/7;.!)*)!0&-!*0;&76&7/-,!,S-,0),)!@*,()%&7+!&7!6/7-*;*6/0-!&P5,78/-*&0!5&!;/00&-:!*0!
@&71/(!-,715:!P,!),@*0,)!/5!/0!b,-.0&=7/6.*;!5-')2\:!P'-!*-!)*)!*0;('),!/0!,-.0&=7/6.*;!
;&16&0,0-!*0!-.,!5,05,!-./-!*-!%/5!5,,+*0=!-&!,5-/P(*5.!-.,!5./7,)!;'(-'7/(!8/(',5:!(*@,!
,S6,7*,0;,5!/0)!521P&(*;!67/;-*;,5!&@!/!56/-*/((2!(&;/(*5,)!5&;*/(!=7&'6!-.7&'=.!D'/(*-/-*8,!
/0)!*0-,767,-*8*5-!*0D'*72O!>(5&:!12!&%0!(*@,!,S6,7*,0;,!(*8*0=!/0)!%&7+*0=!*0!R/5-!M&0)&0:!
/0)!P,*0=!*0-,=7/-,)!*0-&!-.,!;7,/-*8,!0,-%&7+5!$!,S/1*0,:!1,/05!-.,7,!*5!/0!/'-&L
,-.0&=7/6.*;!)*1,05*&0!-&!-.,!%&7+!-./-!1'5-!P,!/;+0&%(,)=,):!/0)!%.*;.!*0@&71,)!P&-.!
12!@&;'5!&@!,0D'*72!/0)!;.&*;,!&@!7,5,/7;.!5'PI,;-5O!
$0!=,0,7/(:!/0!*0-,78*,%!/0)!;/5,L5-')2!P/5,)!1,-.&)!,0/P(,)!/!6,75&0/(*5,):!
6.,0&1,0&(&=*;/(!/667&/;.!-./-!;/6-'7,)!-.,!5'PI,;-\5!*0)*8*)'/(!;7,/-*8,!5-7/-,=*,5!/0)!-.,*7!
7,/5&05!@&7!/)&6-*0=!-.,1O!RD'/((2:!P2!@&;'5*0=!&0!;/5,!5-')*,5!@7&1!)*@@,7,0-!5,;-&75!-.&5,!
*0)*8*)'/(!,S6,7*,0;,5!;&'()!P,!(&;/-,)!%*-.*0!56,;*@*;!6.25*;/(!/0)!;'(-'7/(!5,--*0=5!UR/5-!
M&0)&0:!-.,!</;+0,2!R16*7,:!]7*;+!M/0,!,-;W!/0)!-.,0!7,(/-,)!-&!P7&/),7!),1&=7/6.*;!
-7,0)5!/0)!-.,&7,-*;/(!)*5;&'75,5!/5!6/7-!&@!-.,!%7*--,0!;&16&0,0-O!G.*5!%7*--,0!;&16&0,0-!
67&8*),)!1,!%*-.!-.,!&66&7-'0*-2!-&!7,@(,;-!&0!12!&%0!1,-.&)5!/0)!&@@,7!/!1&7,!),-/*(,)!
-.,&7,-*;/(!/0/(25*5!&@!-.,!)*@@,7,0-!;/5,!5-')*,5!@,/-'7,)!*0!-.,!@*(1O!
!
!"<"#$=+&?@(80&?$D*0;' 
$
>5!67,8*&'5(2!5-/-,):!12!7,5,/7;.!5'PI,;-5!%,7,!;.&5,0!-&!7,67,5,0-!/!7/0=,!&@!;7,/-*8,!
5,;-&75:!,-.0*;*-*,5:!=,0),75:!/0)!;(/55!P/;+=7&'0)5O!<&%,8,7:!%.*(,!/--,16-*0=!-&!1/+,!-.,!
;/5,!5-')*,5!*0;('5*8,!@7&1!-.,!8*,%6&*0-!&@!=,0),7:!5,S'/(*-2:!)*5/P*(*-2!/0)!;(/55:!-.,!
67*1/72!@&;'5!&@!12!7,5,/7;.!*5!7/;,O!$0!-.*5!5,05,:!%.*(,!;&16(,-,(2!/;;,6-*0=!-.,!
*0-,75,;-*0=!*0@(',0;,!&@!-.&5,!&-.,7!@/;-&75!&0!*0;('5*&0!/0)!,S;('5*&0!*0!-.,!;7,/-*8,!5,;-&75:!
-.,7,!%/5!0&-!-.,!56/;,!-&!=*8,!-.&5,!1,)*/-*0=!)*@@,7,0-*/(5!,D'/(!/--,0-*&0O!!?*1*(/7(2:!%.*(,!
/;+0&%(,)=*0=!-.,7,!/7,!*0-,7(&;+*0=!@&715!&@!,S;('5*&0!&6,7/-*0=!*0!-.*5!56.,7,:!P2!
!! #_!
;&0@(/-*0=!-.,*7!/0/(25*5!&0,!7'05!-.,!7*5+!&@!0,=/-*0=!-.,!6/7-*;'(/7*-*,5!&@!,/;.!56,;*@*;!@&71O!
G.*5!;/0!P,!-.,!;/5,!%.,0!@&715!&@!7/;*/(!,S;('5*&0!/7,!7,)';-*8,(2!'0),75-&&)!/5!5*16(2!/!
P2L67&)';-!&@!;(/55LP/5,)!*0,D'/(*-2O!>5!F/7=*!]./--/;./722/!&P5,78,5c!
A,!./8,!(*8,)!-.7&'=.!/!-*1,!%.,0!-.&5,!(,/5-!*0-,7,5-,)!*0!5&;*/(!I'5-*;,!
./8,!.*I/;+,)!-.,!(/0='/=,!&@!;(/55:!&@-,0!*0!&7),7!-&!5*),(*0,!)*5;'55*&05!&@!
7/;*51!U]./--/;./722/!#Y"^:!6O!#"WO!
>!5*1*(/7!67&;,55!./5!&;;'77,)!.*5-&7*;/((2!%.,7,P2!-.,!*0-,7,5-5!&@!%&1,0!&@!;&(&'7!./8,!
P,,0!5'P5'1,)!%*-.*0!P7&/),7!5-7'==(,5!/7&'0)!=,0),7:!&@-,0!)&1*0/-,)!P2!%.*-,!@,1*0*5-5O!
U4/0*,(5:!#Y"XWO!G.,5,!@&715!&@!/0/(2-*;/(!;&0@(/-*&0!;/0!5&1,-*1,5!5,78,!-&!&P5;'7,!-.,!%/2!
-./-!1*))(,L;(/55!]>BR!;7,/-*8,!67/;-*-*&0,75!1/2:!),56*-,!-.,*7!;(/55!6&5*-*&0:!P,!-.,!
5'PI,;-5!&@!)*5-*0;-!@&715!&@!7/;*/(*5,)!,S;('5*&0!%*-.*0!-.,!;7,/-*8,!5,;-&75:!/0)!/(5&!-.,!%/2!
]>BR!%&1,0!1*=.-!,0;&'0-,7!&P5-/;(,5!0&-!,0;&'0-,7,)!P2!%.*-,!%&1,0!*0!-.&5,!
*0)'5-7*,5O!N&7!-.*5!7,/5&0:!7/;,:!7/-.,7!-./0!/02!&-.,7!*0-,75,;-*0=!@&715!&@!,S;('5*&0:!
;&05-*-'-,5!-.,!/0/(2-*;/(!@&;'5!&@!-.*5!7,5,/7;.O!
!
!"<"#$Overall approach 
!
$0!-,715!&@!12!=,0,7/(!/667&/;.!$!./8,!/0!*0-,7,5-!*0!5,,*0=!.&%!6&%,7!7,(/-*&05!*0!*0)'5-7*/(!
5,;-&75!*16/;-!&0!-.,!@&71/-*&0!&@!6.25*;/(!56/;,!/0)!-.,!*),0-*-*,5!&@!%&7+,75!*0!-.&5,!
5,;-&75O!B2!*0-,7,5-!*5!*0!5,,*0=!.&%!-.,5,!7,(/-*&05!&@!6&%,7!/0)!67&)';-*&0!1/0'@/;-'7,:!
0&-!I'5-!;'(-'7/(!-,S-5!P'-!/(5&!-.,!-,S-5\!67&)';,75!-.,15,(8,5:!;&05-*-'-*0=!-.,*7!5'PI,;-*8*-*,5!
*0!7,(/-*&0!-&!-.,!.,=,1&0*;!(&=*;5!%*-.*0!-.&5,!*0)'5-7*/(!5,;-&75O!],2&0)!-./-:!$!%*5.!-&!
,S/1*0,!.&%!-.,5,!56/-*/(*5,)!/0)!7/;*/(*5,)!5'PI,;-5!/7,!,0=/=,)!*0!/!)*/(&=*;!7,(/-*&0!%*-.!
-.,*7!6.25*;/(!,08*7&01,0-5:!%.,7,!-.,2!P&-.!@&71!/0)!/7,!@&71,)!P2!-.,!(&;/(!*0)'5-7*/(!
5-7';-'7,5!/0)!b/@@,;-*8,!/-1&56.,7,5\!U>0),75&0:!#YY_W!&@!-.,!'7P/0!56/;,5!-.,2!*0./P*-:!/0)!
%.,7,!-.,5,!5-7';-'7,5!/0)!/-1&56.,7,5!P,;&1,5!7,L,0;&),)!*0!-.,*7!;7,/-*8,!67/;-*;,O!B2!
/0/(2-*;/(!/667&/;.!*5!-,16&7/(*5,)!U)*/;.7&0*;W!*0!-./-!*-!-7/;+5!*0)'5-7*/(!/0)!;'(-'7/(!5.*@-5!
-./-!./8,!&;;'77,)!/;7&55!-*1,:!*0;(')*0=!;./0=,5!*0!-.,!)&1*0/0-!)*5;&'75,5!&@!;'(-'7/(!
@'0)*0=O!$-!*5!/(5&!56/-*/(*5,)!U520;.7&0*;W!*0!-./-!*-!1/65!-.,!'7P/0!-&6&=7/6.2!/0)!.&%!*-!
56/-*/((2!,1P&)*,5!@&715!&@!7/;*/((2!P/5,)!,S;('5*&0!/0)!)*56(/;,1,0-O!
!
B2!7,5,/7;.!*5!0&-!*0-,0),)!/!5&(,(2!/0/(2-*;/(!&7!/;/),1*;!,S,7;*5,O!>5!/0!/667&/;.!*-!*5!
),5*=0,)!-&!67&)';,!&P5,78/-*&05!/0)!6/7/)*=15!-./-!;/0!P,!&6,7/-*&0/(*5,)!*0!/0!
!! [Y!
/)1*0*5-7/-*8,:!/;-*8*5-!/0)!6&(*;2!5,--*0=:!*0!5.&7-!-./-!;/0!@'0;-*&0!/5!/!@&71!&@!67/S*5O!G.*5!
7,5,/7;.:!(*+,!&-.,7!;/5,L5-')2!P/5,)!%&7+:!./5!-.,!6&-,0-*/(!-&!67&)';,!5-7/-,=*;!1&),(5!-./-!
;/0!/;-!/5!-,16(/-,5!@&7!@&715!&@!;'(-'7/(!67/;-*;,!/0)!&7=/0*5/-*&0/(!5-7';-'7,5!*0!-.,!;7,/-*8,!
*0)'5-7*,5O!$-!*),0-*@*,5!)*@@,7,0-!;7,/-*8,!/667&/;.,5!-./-!./8,!P,,0!),6(&2,)!P2!-.,!5'PI,;-5!
*0!-.,!@*(1:!/0)!7,(/-,5!-.,1!-&!6/7-*;'(/7!;'(-'7/(!5.*@-5:!&;;'6/-*&0/(!5-7';-'7,5:!,;&0&1*;!
*16,7/-*8,5!/0)!'7P/0!-7/05@&71/-*&05!-./-!./8,!&;;'77,)!.*5-&7*;/((2:!/0)!,S/1*0,5!-.,!
6&55*P(,!/66(*;/-*&0!&@!-.&5,!/667&/;.,5!*0!/!P7&/),7!;7,/-*8,!*0)'5-7*,5!/0)!'7P/0!
7,=,0,7/-*&0!;&0-,S-O!F*8,0!-./-!*0)'5-72!7,6&7-5!./8,!*),0-*@*,)!)*1*0*5.*0=!7/-,5!&@!
)*8,75*-2!/;7&55!-.,!)*@@,7,0-!;7,/-*8,!5,;-&75!*-!/5+5!.&%!-.&5,!67&;,55,5!&@!,S;('5*&0!;/0!P,!
;&0-,5-,)!/0)!1,)*/-,):!/0)!%./-!5-7/-,=*,5!1*=.-!P,!'5,@'(!*0!;./((,0=*0=!-.&5,!,1,7=*0=!
6/--,705!&@!1/7=*0/(*5/-*&0O!$0!-.*5!%/2!-.,!@*(1!;&16&0,0-!*5!),5*=0,)!-&!1/+,!/0!
*0-,78,0-*&0!*0!5,--*0=5!%.,7,!;&08,0-*&0/(!/;/),1*;!-,S-5!%&'()!7/7,(2!@,/-'7,:!@&7!*05-/0;,!
/-!6'P(*;!;&11'0*-2:!6&(*-*;/(!/0)!*0)'5-72!,8,0-5:!/0)!/-!-.&5,!56,;*@*;/((2!5-7';-'7,)!/7&'0)!
@*(1!5;7,,0*0=5O!
!
$0!-.*5!/667&/;.:!-.,!8/(',!&@!7,5,/7;.!*5!67,)*;/-,)!&0!5&1,!),=7,,!&@!67/;-*;/(!'5/P*(*-2!*0!/!
=,0,7/(!;&0-,S-!&'-5*),!/;/),1*/O!G.*5!5-')2!*5!0&-!;&0;,*8,)!/5!5&1,!+*0)!&@!&PI,;-*8,!&7!
6&(*-*;/((2!0,'-7/(!/0/(2-*;/(!,S,7;*5,:!*5&(/-,)!@7&1!,;&0&1*;:!;'(-'7/(!/0)!6&(*-*;/(!
,0-/0=(,1,0-5:!7/-.,7!*-5!*0-,0-*&0!*5!-&!,1P7/;,!-.&5,!8/7*&'5!,0-/0=(,1,0-5O!$-5!=&/(!*5!-&!
)*57'6-!-.,!P&'0)/7*,5!-./-!5&1,-*1,5!5,6/7/-,!/;/),1*/!@7&1!(&;/(!;&11'0*-*,5:!/0)!-&!
/7=',!@&7!/0!/;/),1*;!,0=/=,1,0-!%*-.!-.,!(&;/(!7,=,0,7/-*&0!67&;,55!-./-!*5!67/;-*;/(!/0)!
-/;-*;/(!/5!%,((!/5!/0/(2-*;/(O!$0!-.*5!%/2!*-!*5!/!@&71!&@!+0&%(,)=,!67&)';-*&0!-./-!*5!
*0-*1/-,(2!,0=/=,)!%*-.!-.,!*),/!&@!;*8*;!,0=/=,1,0-:!),56*-,!-.,!-,71!5&1,-*1,5!P,*0=!
/;;'5,)!&@!1,/0*0=!b5&!1/02!-.*0=5!-&!5&!1/02!6,&6(,!-./-!*-!;(/7*@*,5!/(1&5-!0&-.*0=\!
U],7=,7!#Y"":!6O!#WO!
!
G.,!;&0;,6-'/(!&66&5*-*&0!P,-%,,0!/;/),1*/!/0)!b-.,!(&;/(!;&11'0*-2\!-./-!*5!*16(*;*-!*0!-.,!
0&-*&0!&@!;*8*;!,0=/=,1,0-!1/2!%,((!P,!/!(/7=,(2!@*;-*8,!;&05-7';-O!$-!*5!&0,!-./-!;/0!
5&1,-*1,5!&6,7/-,!-&!*),&(&=*;/((2!;(,/05,!-.,!-26,5!&@!+0&%(,)=,!67&)';,)!*0!'0*8,75*-*,5:!
/0)!@/(5,(2!;&'0-,76&*0-!*-!-&!-.,!,8,72)/2!;&11&0L5,05,!/55'16-*&05!&@!-.,!%&7()!&'-5*),:!
),56*-,!P&-.!-26,5!&@!+0&%(,)=,!P,*0=!.*5-&7*;/((2!/0)!;'(-'7/((2!;&05-*-'-,)O!<&%,8,7:!=*8,0!
-./-!/;/),1*;!+0&%(,)=,!1&0&6&(*,5!U-./-!*5!-&!5/2!<R!*05-*-'-*&05W!/7,!*0;7,/5*0=(2!
=&8,70,)!P2!/!0,&L(*P,7/(!1/0/=,7*/(!)*5;&'75,!-./-!6'-5!/0!,16./5*5!&0!-.,!'0*8,75*-*,5!
67&-,;-*0=!/0)!1&0,-*5*0=!-.,*7!*0-,((,;-'/(!;/6*-/(!U<&(1%&&)!#Y"ZW:!*-!1/2!P,!-./-!-.,!
!! ["!
@*='7/-*8,!P&7),7!P,-%,,0!-.,!/;/),12!/0)!;*8*(!5&;*,-2!*5!P,;&1*0=!,8,7!1&7,!;&0;7,-,:!/0)!
*0!=7,/-,7!0,,)!&@!)*51/0-(*0=O!$0!-.*5!5,05,!-.*5!7,5,/7;.!5.&'()!P,!5,,0!/5!/0!/;-*8,!/--,16-!
-&!;7,/-,!7&'-,5!&@!,0=/=,1,0-!/0)!)*55,1*0/-*&0!-./-!;&00,;-!.*=.,7!,)';/-*&0!*05-*-'-*&05:!
/0)!-.,!Q0*8,75*-2!&@!R/5-!M&0)&0!*0!6/7-*;'(/7:!-&!(&;/(!=&8,701,0-:!]>BR!;&11'0*-*,5!
/0)!*0)'5-7*/(!5,;-&75O!!
!
.
;<M!9:04-)1!#&%#(>.2&%!!
!
$0!-.,!67,;,)*0=!;./6-,7!$!./8,!.*=.(*=.-,)!-.,!*0)'5-72!7,6&7-5!-./-!*0*-*/((2!/;-*8/-,)!12!
*0-,7,5-:!/0)!%.*;.!5.&%,)!),;7,/5*0=!7/-,5!&@!7/;*/(!)*8,75*-2!/;7&55!-.,!;7,/-*8,!5,;-&75O!B2!
*0-,0-*&0!%/5!-&!*(('5-7/-,!.&%!-.,!8/(&7*5/-*&0!&@!-.,!b;7,/-*8,!;*-2\!*0!7,=,0,7/-*&0!
)*5;&'75,5!;/0!&6,7/-,!-&!&P5;'7,!@&715!&@!7/;*/(*5,)!,S;('5*&0!%*-.*0!-.,!;7,/-*8,!*0)'5-7*,5!
)7*8,0!7,=,0,7/-*&0!67&;,55O!$!/(5&!,S6(&7,)!-.,!;&0-*0=,0-!P'-!0,;,55/72!'5,!&@!]>BR!/5!/!
;/-;.L/((!-,71!-./-!;/0!*0;('),!/!0'1P,7!&@!7/;*/(*5,)!*),0-*-*,5!/0)!;&0;('),)!-.,!;./6-,7!P2!
,S/1*0*0=!-.,!'5,@'(0,55!&@!/0!*0-,7)*5;*6(*0/72!/667&/;.:!/0)!-.,!P,0,@*-5!&@!@*(1!/5!/!
7,5,/7;.!/0)!)*55,1*0/-*&0!-&&(O!B2!6&5*-*&0!*5!-./-!-.*5!;&1P*0,)!@*(1L%7*-*0=!/667&/;.!
&@@,75!-.,!1&5-!,@@,;-*8,!1,-.&)!-&!,S6(&7,!12!/7,/!&@!5-')2!/0)!)*55,1*0/-,!-.,!7,5'(-5!*0!/!
%/2!-./-!./5!-.,!P7&/),5-!6&55*P(,!*16/;-O!$0!-.,!@&((&%*0=!;./6-,7:!$!7,8*,%!-.,!/;/),1*;!
%&7+!-./-!$!./8,!),6(&2,)!-&!1/6!-.,!7,(/-*&05.*6!P,-%,,0!7/;,:!;7,/-*8*-2!/0)!-.,!;*-2:!
56,;*@*;/((2!R/5-!M&0)&0O!!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!! [#!
*-./012!:;!!
2.*1<!*21.06=1!/2"8>*06"'!.'8!1.?0!
@"'8"'!
.!@6012.0>21!21=61A!
!
!
?<;!=%-1&*>#-2&%!
!
$0!-.*5!;./6-,7!$!1/6!-.,!%&7+!&@!-.,&7*5-5!%.&!./8,!,S6(&7,)!-.,!7,(/-*&05.*6!P,-%,,0!7/;,:!
'7P/0!56/;,!/0)!;'(-'7/(!67&)';-*&0O!B2!=&/(!*5!-&!;&05-7';-!/0!/0/(2-*;/(!@7/1,%&7+!-.7&'=.!
%.*;.!-&!8*,%!-.,!67/;-*;,5!&@!/!0'1P,7!&@!*0)*8*)'/(!R/5-!M&0)&0!P/5,)!;7,/-*8,!%&7+,75O!
G.,5,!;/5,!5-')*,5!;&1,!@7&1!/!7/0=,!&@!P/;+=7&'0)5!*0;(')*0=!1'5*;:!-.,/-7,:!@*(1:!@/5.*&0!
/0)!%,P!),5*=0O!B2!*0-,0-*&0!*5!-&!,S6(&7,!-.,!%/2!]>BR!;7,/-*8,!67/;-*;,!&6,7/-,5!%*-.*0!
-.,!,;&0&1*;!5-7';-'7,5!&@!-.,!;7,/-*8,!*0)'5-7*,5:!/0)!/(5&!.&%!-.&5,!;7,/-*8,!@&715!/7,!
(&;/-,)!%*-.*0!-.,!5'6,7)*8,75,!;'(-'7/(!5,--*0=!&@!R/5-!M&0)&0O!$!%&'()!/7=',!-.*5!/0!/7,/!&@!
5-')2!-./-!0,,)5!-&!P,!'0),75-&&)!P&-.!-,16&7/((2!/0)!56/-*/((2:!/0)!7,D'*7,5!/0!/0/(25*5!
)7/%0!6/7-(2!@7&1!/!6&(*-*;/(!,;&0&12!&@!-.,!;7,/-*8,!*0)'5-7*,5:!/!5&;*&(&=2!&@!-.,!;*-2!/0)!/!
;'(-'7/(!.*5-&72!&@!]>BR!;7,/-*8,!67/;-*;,O!$16(*;*-!*0!12!;.&*;,!&@!/;/),1*;!%&7+!*5!/0!
/%/7,0,55!&@!/0!*0-,7(&;+*0=!)*/(&=*;!7,(/-*&05.*6!P,-%,,0!*0)'5-7*/(!5-7';-'7,5:!6.25*;/(!
56/;,!/0)!;'(-'7/(!)*5;&'75,!-./-!5./6,5!P&-.!-.,!@&71!-./-!;7,/-*8,!67/;-*;,!-/+,5:!/0)!/(5&!
-.,!5'PI,;-*8*-*,5!&@!-.,!;'(-'7/(!%&7+,75!%.&!67&)';,!*-O!G.,!),8,(&61,0-!&@!-.*5!/0/(2-*;/(!
6/7/)*=1!,0/P(,5!/!;7*-*;/(!7,@(,;-*&0!*0!(/-,7!;./6-,75!&0!.&%!5-7';-'7,5!&@!7/;*/(*5,)!
,S;('5*&0!;/0!P,!;&0-,5-,)!P2!/(-,70/-*8,!1&),(5!&@!*0)'5-7*/(!67&)';-*&0:!;7,/-*8,!67/;-*;,!
/0)!5,(@L&7=/0*5/-*&0O!!
+
+
+
!
!
!! [[!
?<?!9>(->10(!N>01-)1.!0.!#&%-0#-!O&%).!0%*!-:)!0,3280()%#)!&C!
10#20(2.)*!#>(->10(!41&*>#-2&%!
!
$0!.*5!%&7+!b>@-,7!-.,!9&51&6&(*-/0d!B'(-*;'(-'7/(!9*-*,5!/0)!-.,!N'-'7,!&@!C/;*51\!U#YY`W!
B*;./,(!J,*-.!56,;*@*;/((2!,S/1*0,5!-.,!@'0;-*&0!&@!;7,/-*8,!D'/7-,75!*0!-.,!;'(-'7/(!
,;&0&12O!<,!,S6(&7,5!-.,*7!7,(/-*&05!-&!1'(-*;'(-'7/(!)*/56&7/!6&6'(/-*&05!/0)!*),0-*@*,5!
;(,/7!6/--,705!&@!,-.0*;!,S;('5*&0!*0!-.,!;'(-'7/(!*0)'5-7*,5O!<,!/(5&!1/7+5!&'-!/!@'0)/1,0-/(!
/0/(2-*;/(!)*5I'0;-'7,!*0!-.,!,S/1*0/-*&0!&@!1*0&7*-2!;'(-'7/(!67&)';-*&0!*0!/!;&51&6&(*-/0!
'7P/0!;&0-,S-O!G.*5!-/+,5!-.,!@&71!&@!-%&!;&0-7/5-*0=!/667&/;.,5!-&!-.,!-&6*;c!&0,!-./-!*5!
;./7/;-,7*5,)!P2!/!;,(,P7/-*&0!&@!-.,!5&;*/(!/0)!;'(-'7/(!6&-,0-*/(!&@!*0-,7L;'(-'7/(!67&)';-*&0:!
/0)!-.,!&-.,7!-./-!8*,%5!1*0&7*-2!;'(-'7/(!67/;-*;,5!/5!-.&7&'=.(2!*0-,76&(/-,)!*0-&!;/6*-/(*5-!
1&),5!&@!;&11&)*@*;/-*&0O!!
>;;&7)*0=!-&!J,*-.!-.,!@*75-!6&5*-*&0!.&()5!-./-c!
B'5*;:!6,7@&71*0=!/7-5:!(*-,7/-'7,:!@*='7/-*8,!/0)!/P5-7/;-!7,67,5,0-/-*&05!
+0&%!0&!520-.,-*;!P&'0)/7*,5c!-.,2!7,/(*5,!/0!/;-'/((2!,S*5-*0=!
=(&P/(*5/-*&0O!G.,2!/7,!6'-/-*8,(2!-.,!8,.*;(,5!@&7!-.,!67,;*&'5!;7,&(*5/-*&0:!
.2P7*)*-2!/0)!1*S*0=!&@!;'(-'7,5!-./-!;./((,0=,5!-.,!;&08,0-*&0/(!*0!
/,5-.,-*;5!/0)!.,=,1&0*;5!*0!6&(*-*;5!UJ,*-.!#YY`:!6O!""[WO!
>5!.,!6&*0-5!&'-:!.&%,8,7:!&-.,75!5,,!-.,5,!;'(-'7/(!67&;,55,5!/5!5*16(2!6/7-!&@!/0!
b*0/'-.,0-*;!6,7@&71/-*8,!;'(-'7/(!)*/(&=',\!-./-!b;&11&)*@*,5!,-.0*;!)*@@,7,0;,\!/0)!b5,78,5!
/5!-.,!./0)1/*),0!-&!;/6*-/(!/0)!-.,!67&;,55!&@!'7P/0!=,0-7*@*;/-*&0\!UJ,*-.!#YY`:!6O!""[WO!
97';*/((2!@&7!12!&%0!7,5,/7;.!J,*-.!/7-*;'(/-,5!/!;&08*;-*&0!-./-!-.,!1,-7&6&(*5!*5!-.,!
/0/(2-*;/(!@&;'5!6/7!,S;,((,0;,!@&7!-.,!'0),75-/0)*0=!&@!7/;,!/0)!;'(-'7,:!/0)!-./-:!
*0;7,/5*0=(2!-.,2!U7/;,!/0)!;'(-'7,:!/0)!P2!,S-,05*&0!-.,!;'(-'7/(!*0)'5-7*,5W!/7,!-.,!8,72!
@&7;,5!-./-!6.25*;/((2!;&0@*='7,!-.,!;&0;,6-'/(!/0)!6.25*;/(!-,77/*0!&@!-.,!;*-2O!!
>0!,S/1*0/-*&0!&@!-.,!=7&%*0=!6&%,7!&@!;'(-'7,!U/0)!-.,!;'(-'7/(!*0)'5-7*,5W!
-&!5./6,!;*-2!@&71!1*=.-!(,0)!*16&7-/0-!*05*=.-5!*0-&!-.,!1/00,7!*0!%.*;.!
%,!;&0;,6-'/(*5,!0&-!&0(2!;&0-,16&7/72!6/--,705!&@!7/;,!/0)!1'(-*L;'(-'7,!
P'-!/(5&!-.,!1&7,!;/5'/((2!*08&+,)!0&-*&05!&@!=(&P/(*5/-*&0!*-5,(@!UJ,*-.!
#YY`:!6O!""[W!
>0&-.,7!;7';*/(!/0)!'5,@'(!*0-,78,0-*&0!P2!J,*-.!7,(/-,5!-&!.*5!;7*-*D',!&@!-.,!*),/!-./-!/((!
5'P;'(-'7/(!&7!&7=/0*;!;'(-'7/(!@&715!-./-!,1,7=,!56&0-/0,&'5(2!&'-!&@!-.,!;*-*,5!1'(-*;'(-'7/(!
!! [Z!
1*S!/7,!*0.,7,0-(2!8/(*)!/0)!5.&'()!/(%/25!P,!6&5*-*&0,)!*0!P*0/72!&66&5*-*&0!-&!;'(-'7/(!
5-7/-,=*,5!-./-!&7*=*0/-,!%*-.!=&8,701,0-/(!*0*-*/-*8,5!/0)!-./-!/7,!1/66,)!&0-&!-.,!;*-2!b@7&1!
/P&8,\O!$0!-.*5!5,05,!.,!*0-,77&=/-,5!-.,!b1*5(,/)*0=!I'S-/6&5*-*&0!&@!=(&P/(*5/-*&0!@7&1!/P&8,!
/0)!=(&P/(*5/-*&0!@7&1!P,(&%\O!G.*5!;7'),!&66&5*-*&0!1'5-:!*0!.*5!1*0):!P,!7,6(/;,)!P2!%./-!
.,!),5;7*P,5!/5!/!b6,756,;-*8/(!)/0;,\!-./-!/))7,55,5!-.,!b/1P*8/(,0;,!&@!p;*-2!(*@,q!/0)!
0,*-.,7!0/*8,(2!;,(,P7/-,5!;7,&(*5/-*&0!@&7!*-5!&%0!5/+,!0&7!7,*@*,5!-.,!P&'0)/72!1/7+,75!&@!
7/;,!/0)!,-.0*;*-2\!UJ,*-.!#YY`:!6O!""ZWO!<&%,8,7:!%.*(,!-.*5!),;&05-7';-*&0!&@!5*16(*5-*;!
P*0/7*515:!/0)!;,(,P7/-*&0!&@!/1P*8/(,0;,!*5!'0)&'P-,)(2!8/(*):!$!%&'()!/(5&!/7=',!-./-!-.*5!
;7*-*D',!5.&'()!0&-!/;-!-&!,@@/;,!-.,!8,72!7,/(!*0,D'/(*-2!*0!/;;,55!-&!1/-,7*/(!7,5&'7;,5!-./-!
;./7/;-,7*5,5!)*@@,7,0-!1&),5!&@!;'(-'7/(!67&)';-*&0!*0!/0!'7P/0!;&0-,S-O!!
J,*-.!=&,5!&0!-&!*0-,77&=/-,!.*5!&%0!*16(*;*-!/55'16-*&0!-./-!;'(-'7/(!@&715!./8,!-.,!6&%,7!
-&!5./6,!-.,!;*-2O!N*75-(2:!.,!.*=.(*=.-5!-.,!0,,)!@&7!=7,/-,7!7*=&'7!%.,0!*-!;&1,5!-&!-.,!/;-'/(!
),@*0*-*&0!&@!;'(-'7/(!67/;-*-*&0,75O!<,!8,72!7*=.-(2!6&*0-5!&'-!-./-:!*0!-.,!5-')2!&@!-.,!5,;-&7:!
-.,7,!*5!&@-,0!/!b;/-,=&72!,77&7\!%.,7,!b*0-,70/-*&0/(!1'(-*0/-*&0/(!;&76&7/-*&05!/0)!/!
5D'/--*0=!/7-*5-5!/7,!('16,)!-&=,-.,7!/5!6/7-!&@!-.,!;'(-'7/(!*0)'5-7*,5\!UJ,*-.!#YY`:!6O!""ZW!
G.*5!*5!'0)&'P-,)(2!-.,!;/5,!/0)!,8*),0-!@7&1!12!7,5,/7;.O!$-!*5!&@!;&'75,!0,;,55/72!-&!
)*5-*0='*5.!P,-%,,0!5,1*L/'-&0&1&'5:!5'P;'(-'7/(!67&)';,75!&7!b1*;7&!67&)';,75\!U@&7!
*05-/0;,!=7*1,!1'5*;!/7-*5-5W!%.&!./8,!,1,7=,)!&'-!&@!-.,!(&;/(!;&11'0*-2!/0)!
1'(-*0/-*&0/(!1,)*/!;&0=(&1,7/-,5!%.*;.!./8,!7,(&;/-,)!-.,*7!67&)';-*&0!&@@*;,5!-&!R/5-!
M&0)&0O!$0!-,715!&@!,;&0&1*;!7,5&'7;,5:!5&;*/(!/0)!6&(*-*;/(!*0@(',0;,:!/0)!-.,!6&%,7!-&!
;&0@*='7,!-.,*7!6.25*;/(!'7P/0!,08*7&01,0-!-.7&'=.!;&11,7;*/(!*08,5-1,0-!-.,2!*0./P*-!
;&16(,-,(2!)*@@,7,0-!%&7()5!U,8,0!-.&'=.!-.,2!1/2!P,!56/-*/((2!67&S*1*-&'5!-&!,/;.!&-.,7WO!
>0!/0/(&=&'5!7,(/-*&05.*6!1*=.-!P,!P,-%,,0!/0!*0-,70/-*&0/((2!7,;&=0*5,)!@*0,!/7-*5-!%.&!
7,(&;/-,5!-.,*7!5-')*&!-&!/!7,0&8/-,)!%/7,.&'5,!*0!</;+0,2!A*;+!/0)!-.,!(&;/(!=7/@@*-*!/7-*5-!
%.&!-/=5!-.,!P'*()*0=!%*-.!5&1,!=7/@@*-*!/7-O!A.*(,!P&-.!/7,!(&;/(!521P&(!;7,/-&75!*-!%&'()!P,!
@/;*(,!0&-!-&!/;+0&%(,)=,!-./-!-.,2!/7,!6&5*-*&0,)!)*@@,7,0-(2!*0!7,(/-*&0!-&!-.,!;7,/-*8,!
,;&0&12O!
J,*-.!/(5&!6&*0-5!-&!/0&-.,7!6&55*P(,!7,/5&0!@&7!-.,!*0;7,/5,)!6,7;,6-*&0!-./-!;'(-'7,!./5!-.,!
6&%,7!-&!5./6,!-.,!'7P/0!(/0)5;/6,O!<,!/5+5!*@!-.*5!b,16./5*5!&0!;'(-'7,!1*=.-!I'5-!P,!
67&)';-!&@!P,*0=!8/(&7*5,)!/5!/0!/;/),1*;!56.,7,!&@!5-')2\!U#YY`:!6O!""ZW:!-.,!*16(*;/-*&0!
P,*0=!-./-!-.,!=7&%-.!&@!;'(-'7/(!5-')*,5!/5!/!-.,&7,-*;/(!)*5;*6(*0,!1*=.-!./8,!*1P',)!;'(-'7,!
%*-.!/!)*567&6&7-*&0/-,!%,*=.-!%.,0!*-!;&1,5!-&!-.,!/0/(25*5!&@!-.,!;*-2:!,56,;*/((2!=*8,0!-.,!
!! [`!
@/;-!-./-!;'(-'7,!./5!/(%/25:!-&!5&1,!,S-,0-:!/;-,)!-&!;&0@*='7,!*0)'5-7*/(!67&;,55,5!/0)!'7P/0!
56/;,O!A.*(,!-.*5!*5!&@!;&'75,!/!8/(*)!;/'-*&0:!/0)!/0!*0-,7,5-*0=!7,@(,;-*&0!&0!-.,!%/2!-.,!
8/(',!/--/;.,)!-&!/;/),1*;!@*,()5!&@!5-')2!;/0!*16/;-!&0!&-.,7!/7,/5!&@!+0&%(,)=,!
67&)';-*&0:!*-!5.&'()!0&-!&P5;'7,!-.,!6/7-*;'(/7*-*,5!&@!-.,!6&5-L*0)'5-7*/(!+0&%(,)=,!
,;&0&1*,5O!>5!&-.,7!-.,&7*5-5!U@&7!*05-/0;,!<,51&0)./(=.:!%.&!$!,S/1*0,!(/-,7W!6&*0-!&'-:!
-.,!,S6&0,0-*/(!=7&%-.!&@!-.,!;7,/-*8,!*0)'5-7*,5!/5!/!56,;*@*;!,;&0&1*;!5,;-&7!),)*;/-,)!-&!
-.,!;&11&)*@*;/-*&0!&@!;'(-'7/(!-,S-5!*5!*0-7*05*;/((2!(*0+,)!-&!-.,!,1,7=,0;,!&@!0,%!
-,;.0&(&=*,5!&@!1/55!7,67&)';-*&0!/0)!)*5-7*P'-*&0!-./-!./8,!),8,(&6,)!*0!(/-,!;/6*-/(*5-!
5&;*,-*,5O!
$0!,*-.,7!;/5,:!@&7!J,*-.:!-.,5,!;/8,/-5!)&!0&-!,7/5,!-.,!5*=0*@*;/0;,!&@!-.,!;'(-'7/(!*0)'5-7*,5!
-.,2!I'5-!D'/(*@2!-.,1O!$0!@/;-!.,!5'66&7-5!-.,!-.,&7,-*;/(!8/(',!&@!12!&%0!7,5,/7;.!67&I,;-\5!
67*1/72!=&/(!%.,0!.,!5'==,5-5!*-!%&'()!P,!%&7-.%.*(,!b7,@&;'5*0=!-.,!(,05!-.7&'=.!%.*;.!
-.,!;*-2!*5!7,/)\!-&!,S/1*0,!-.,!%/2!-.,!,S*5-,0;,!&@!;'(-'7/(!D'/7-,75!7,5./6,5!-.,!%/2!%,!
-.*0+!/P&'-!b1'(-*;'(-'7/(!1,-7&6&(*5,5!/0)!-.,!*55',5!&@!b;&11&)*@*;/-*&0:!=,0-7*@*;/-*&0!/0)!
=(&P/(*5/-*&0\O!>5!.,!@'7-.,7!5-/-,5:!*0!-.,!;'(-'7/(!*0)'5-7*,5!5,;-&7!-.,7,!*5!b;(,/7!/0)!67,55*0=!
,8*),0;,!&@!/0!*0;7,/5*0=(2!;&16(,S!6/--,70!&@!P&-.!5&;*/(!/0)!,;&0&1*;!,S;('5*&0!/0)!
*0;('5*&0!&@!,-.0*;!1*0&7*-2!;&11'0*-*,5\!UJ,*-.!#YY`:!6O""`WO!$-!*5!-.*5!*),0-*@*;/-*&0!&@!
;(,/7!6/--,705!&@!,-.0*;!,S;('5*&0!*0!-.,!;7,/-*8,!*0)'5-7*,5!-./-!12!7,5,/7;.!*5!*0-,0),)!-&!
,S/1*0,O!J,*-.\5!'5,!&@!-.,!-,71!b*0;('),)\!*0!-.,!/P&8,!D'&-,!/(5&!*08*-,5!D',5-*&05!/P&'-!
.*5!1,/0*0=O!$@!1*0&7*-2!;&11'0*-*,5!/7,!*0!@/;-!b*0;('),)\!*0!-.,!67&;,55,5!.,!),5;7*P,5:!
%./-!@&71!)&,5!-./-!-/+,d!>7,!-.,2!5*16(2!*0-,76&(/-,)!/5!@,-*5.*5,)!&7!,S&-*;*5,)!5'PI,;-5!&@!
/0!&7*,0-/(*5*0=!)*5;&'75,:!&7!/5!P,0,@*;*/7*,5!&@!*05-*-'-*&0/(!P,0,8&(,0;,!*0!-.,!@&71!&@!
;&0;,55*&0/72!-7/*0*0=!*0*-*/-*8,5:!&7!/5!/;-'/(!*0),6,0),0-!;'(-'7/(!67&)';,75!*0!-.,*7!&%0!
7*=.-O!
J,*-.!6&*0-5!-&!-.,!=7&%-.!/0)!;&05&(*)/-*&0!&@!)*5-*0;-!56/-*/((2!(&;/-,)!1*0&7*-2!;'(-'7/(!
1/7+,-!6(/;,5!/5!),@*0*0=!;./7/;-,7*5-*;5!&@!-.,!1,-7&6&(*5:!bG.,!,1,7=,0;,!&@!9.*0/-&%0!
/0)!&-.,7!,-.0*;!,0;(/8,5!/5!5*-,5!&@!;'(-'7/(!;&05'16-*&0!./5!67&8&+,)!*16&7-/0-!),P/-,5!
-./-!./8,!;&05*),7,)!-.,!;./0=*0=!;/7-&=7/6.*,5!&@!;'(-'7/(!D'/7-,75!%*-.*0!-.,!7'P7*;!&@!
;&0-,16&7/72!'7P/0*51\!UJ,*-.!#YY`:!6O!""XW!
J,*-.!;*-,5!E/0,!B!E/;&P5!%&7+!/4(8.KD./A@%<8!U"__XW!%.*;.!,S6(&7,5!-.,!=,0-7*@2*0=!
6&-,0-*/(!&@!-.,!,S&-*;!/0)!-.,!/'-.,0-*;!/0)!-/(+5!/P&'-!-.,!;&08,7=,0;,!&@!(&;/(!=&8,701,0-:!
67*8/-,!),8,(&6,75!/0)!-.,!M&0)&0!4,8,(&61,0-!>=,0;2!/((!&@!%.&1!/;+0&%(,)=,!;'(-'7/(!
!! [X!
*0)'5-7*,5!/5!/!+,2!)7*8,7!*0!-.,!,;&0&1*;!),8,(&61,0-!&@!R/5-!M&0)&0O!<,!/(5&!7,@,7,0;,5!
E/;&P5!-&!6&*0-!&'-!.&%!%.*-,!/0-*L7/;*5-!/0)!/0-*L=,0-7*@*;/-*&0!/;-*8*5-5!%,7,!6,76(,S,)!P2!
-.,!7,/)*0,55!&@!],0=/(*!P'5*0,55,5!/7&'0)!]7*;+!M/0,!-&!7,;(/*1!-.,!-,71:!b]/0=(/-&%0\:!
%.*;.!%/5!;&*0,)!P2!7*=.-!%*0=!6&6'(/7*5-5:!/0)!'5,!*-!-&!7,P7/0)!-.,!/7,/!/5!/0!,0;(/8,!&@!
,S&-*;!;&05'16-*&0!UJ,*-.!#YY`:!6O!""^W!!
$!%&'()!/7=',!-./-:!=*8,0!-.,!0,,)!@&7!1*0&7*-2!;'(-'7,!0&-!5*16(2!-&!;&0-,5-!1&0,-*5,)!
6/7/)*=15!&@!;'(-'7/(!8/(',!P'-!/(5&!-&!),6(&2!-.,1!*05-7'1,0-/((2!@&7!,;&0&1*;!5'78*8/(:!
-.*5!7,/)*0,55!5.&'()!0&-!7,/((2!;&1,!/5!/!=7,/-!5'767*5,O!RD'/((2!-.*5!;&0-7/)*;-*&0!/(5&!
;./7/;-,7*5,5!&-.,7!@&715!&@!1*0&7*-2!;'(-'7/(!,0-,767*5,!5';.!/5!'0),7=7&'0)!QJ!.*6!.&6!/0)!
=7*1,!1'5*;:!%.*;.!),56*-,!P,*0=!,1P7/;,)!P2!;'(-'7/(!;7*-*;5!@&7!;&0-,5-*0=!)&1*0/0-!
.,=,1&0*;!67&;,55,5:!;/772!%*-.!-.,1!0&-!5*16(2!/!),5*7,!-&!;./((,0=,!,S*5-*0=!,;&0&1*;!
7,(/-*&05!P'-!/(5&!-&!5';;,,)!%*-.*0!-.,1O!
97';*/((2!.&%,8,7!J,*-.!6&*0-5!&'-!-./-!b;'(-'7,!L!&0;,!5,,0!%*-.*0!1/*05-7,/1!5-')*,5!&@!;*-2!
),8,(&61,0-!/5!5'6,75-7';-'7/(!,@@,;-!L!./5!*0!-.,!(/5-!),;/),!;&1,!-&!@,/-'7,!/5!/!5*=0*@*;/0-!
)7*8,7!&@!;*-2!;./0=,!*0!*-5!&%0!7*=.-\!U#YY`!6O!""^W!<,!;*-,5!-.7,,!1/*0!7,/5&05!@&7!-.*5c!-.,!
;&11&)*@*;/-*&0!&@!;'(-'7,:!7,5*),0-*/(!67,@,7,0;,!/0)!/!=(&P/(*5,)!5,05*P*(*-2O!<,!=&,5!&0!-&!
6&5-'(/-,!/!5,7*,5!&@!D',5-*&05!-./-:!%.*(,!0&-!*),0-*;/(!%*-.!-.,!7,5,/7;.!D',5-*&0!$!/1!
/))7,55*0=!*0!12!3.4:!/7,!7,1/7+/P(2!5*1*(/7!/0)!%.*;.!;&05-*-'-,!/!8/('/P(,!@7/1,%&7+!@&7!
7,5,/7;.*0=!-.,!7,(/-*&05.*6!P,-%,,0!7/;,!/0)!-.,!;'(-'7/(!*0)'5-7*,5O!
J,*-.!/5+5!-.,!@&((&%*0=c!!
•! A./-!*16/;-!%*((!1/I&7!5,;-&7/(!,S6/05*&0!*0!-.,!0,%!;7,/-*8,!*0)'5-7*,5!./8,!&0!-.,!
,16(&21,0-!6/--,705!&@!,-.0*;!1*0&7*-2!;&11'0*-*,5d!
•! A./-!*5!-.,!,1,7=,0-!,-.0*;!/0)!=,0),7!;&16&5*-*&0!&@!-.,!;'(-'7/(!*0)'5-7*,5!(/P&'7!
@&7;,d!
•! A./-!/7,!-.,!67&;,55,5!P2!%.*;.!;./7/;-,7*5-*;5!&@!,-.0*;!)*8,75*-2:!;'(-'7/(!)*@@,7,0;,!
/0)!b1'(-*;'(-'7,\!P,;&1,!;&11&)*-*,5!*0!-.,!0,%!;'(-'7/(!*0)'5-7*,5!-&!P,!
1/7+,-,)\d!
•! A./-!*5!-.,!*05-*-'-*&0/(!@&71!-/+,0!P2!,S6/0)*0=!@*715!*0!-.*5!5,;-&7!&@!-.,!,;&0&12!
*0!-,715!&@!(/P&'7!67&;,55,5:!7,;7'*-1,0-!67/;-*;,5!/0)!5'66(2!;./*05d!
!! [^!
•! A./-!*5!-.,!7,(/-*&05.*6!P,-%,,0!&0,!6/7-*;'(/7!*0)'5-7*/(!5,;-&7!/0)!-.,!/--,16-5!-&!
),8,(&6!7,)'0)/0-!;/6*-/(!@*S,)!*0!(/0)!/55,-5!-.7&'=.!0,%!@&715!&@!5-/-,!*0-,78,0-*&0!
-&!67&)';,!0,%!b;'(-'7/(!D'/7-,75\!*0!-.,!;&0-,16&7/72!;*-2d!UJ,*-.!#YY`:!6O!""aW!
G.,5,!D',5-*&05!7*=.-(2!.*=.(*=.-!,16(&21,0-!/0)!7,;7'*-1,0-!/5!*16&7-/0-!/7,/5!&@!5-')2O!
G.*5!*5!,56,;*/((2!7,(,8/0-!*0!/!;'77,0-!;&0-,S-!=*8,0!-.,!)7/1/-*;!),;(*0,!*0!6/7-*;*6/-*&0!&@!
1*0&7*-*,5!*0!-.,!;'(-'7/(!*0)'5-7*,5!),1&05-7/-,)!P2!-.,!*0)'5-72!7,6&7-5!$!;*-,!*0!12!
*0-7&)';-*&0O!!!
J,*-.!7,;&'0-5!.&%!.*5-&7*;/((2!1*=7/0-!@(&%5!&@!(/P&'7!*0!"_`Y5!/0)!"_XY5!*0*-*/((2!%,7,!
5,,0!/5!b5'P5-*-'-,!&7!b7,6(/;,1,0-\!(/P&'7!-&!)&!I&P5!]7*-*5.!%&7+,75!;&'()!0&-!&7!%&'()!0&-!
)&O!B*=7/0-!=7&'65!%,7,!&@-,0!(&;/-,)!*0!;,7-/*0!,16(&21,0-!5,;-&75!/0)!;&05,D',0-(2!*0!
;,7-/*0!/7,/5!&@!-.,!;*-2c!@&7!*05-/0;,!-.,!?*+.!6&6'(/-*&0!-,0),)!-&!5,--(,!*0!?&'-./((!0,/7!
<,/-.7&%!/*76&7-:!E/1/*;/0!1*=7/0-5!&@-,0!%&7+,)!*0!-7/056&7-!/0)!-.,!.,/(-.!5,78*;,!U1/02!
5,--(,)!*0!]7*S-&0W!%.*(,!],0=/(*!1*=7/0-5!1/*0(2!5,--(,)!*0!R/5-!M&0)&0!%.,7,!1/02!%,7,!
,16(&2,)!*0!-.,!;(&-.*0=!/0)!7,5-/'7/0-!P'5*0,55O!$0!-.*5!%/2!.,!'5,@'((2!(*0+5!,16(&21,0-!
6/--,705!-&!6.25*;/(!(&;/-*&0!*0!-.,!1,-7&6&(*5!/0)!=&,5!@'7-.,7!-&!/7=',!-./-!b-.,!
.&1&=,0*5*0=!@&7;,!&@!;/6*-/(*51!./5!P,,0!/P(,!-&!)7/%!&0!-.,!&5-,05*P(2!;&0-7/)*;-&72!
;'(-'7/(!@*;-*&05!&@!=,0),7!/0)!,-.0*;!)*@@,7,0;,!-&!67&)';,!56,;*@*;/((2!7/;*/(*5,)!)*8*5*&05!&@!
(/P&'7O\!UJ,*-.!#YY`:!6O!""aW!
<&%,8,7:!-.*5!*0-,767,-/-*&0!)&,5!5,,1!-&!6&5*-!1*=7/0-!;&11'0*-*,5!/5!5&1,%./-!6/55*8,(2!
6&5*-*&0,)!P2!7/;*/(*5,)!0/77/-*8,5!*16&5,)!&0!-.,1!P2!-.,!1/7+,-6(/;,!/0)!%.*-,!]7*-*5.!
;'(-'7,O!$5!-.*5!-.,!;/5,d!B*=.-!-.,7,!0&-!P,!/0&-.,7!*0-,767,-/-*&0!-./-!/((&%5!/!=7,/-,7!),=7,,!
&@!/=,0;2!&0!-.,!6/7-!&@!-.,5,!;&11'0*-*,5O!9&'()!*-!0&-!/(5&!P,!-.,!;/5,!-./-!-.&5,!
;&11'0*-*,5!/7,!;&05;*&'5(2!)7/%*0=!&0!;'(-'7/(!7,5&'7;,5!U*O,O!1'5*;!/0)!@&&)W!-./-!-.,2!
*),0-*@2!/5!./8*0=!,;&0&1*;!/0)!;'(-'7/(!8/(',!%*-.*0!-.,!,;&0&1*;!0,S'5!&@!6&5-;&(&0*/(!
]7*-/*0d!$-!1/2!1,/0!-./-!-.,5,!;&11'0*-*,5!5&1,-*1,5!;&(('),!%*-.!-.,*7!&%0!*0-,76&(/-*&0!
*0-&!@*;-*8,!7/;*/(*5,)!-7&6,5:!/0)!/7,!,@@,;-*8,(2!b6,7@&71*0=!)*@@,7,0;,\:!P'-!*-!/(5&!/((&%5!@&7!
/!1&7,!0'/0;,)!*0-,767,-/-*&0!&@!.&%!1*=7/0-!;&11'0*-*,5!/7,!5&1,-*1,5!@&7;,)!-&!
*05-7'1,0-/(*5,!-.,*7!&%0!;'(-'7/(!.,7*-/=,!@&7!-.,!6'76&5,5!&@!,;&0&1*;!5'78*8/(O!G.*5!
67&;,55!*5!&0,!-./-!J,*-.!)&,5!/;+0&%(,)=,!*0!.*5!%&7+:!,56,;*/((2!*0!.*5!7,@(,;-*&05!&0!-.,!
%/2!],0=/(*!P'5*0,55,5!7,),6(&2,)!-.,!(/P,(!]/0=(/-&%0!-&!67&1&-,!(&;/(!,0-,767*5,5O!
<&%,8,7:!$!%&'()!/7=',!-.*5!/0/(25*5!0,,)5!-&!P,!P7&/),0,)!-&!,S/1*0,!.&%!1*0&7*-2!521P&(!
!! [a!
67&)';,75!*0!6/7-*;'(/7!;.&&5,:!&7!/7,!;&16,((,)!P2!;*7;'15-/0;,5:!-&!*05-7'1,0-/((2!),6(&2!
-.,*7!1'(-*;'(-'7/(!;/6*-/(!*0!/!.*=.(2!;&16,-*-*8,!0,&(*P,7/(!;7,/-*8,!,;&0&12O!!
>;;&7)*0=!-&!J,*-.:!6/--,705!&@!,S;('5*&0!/0)!;*8*(!'07,5-!&8,7!(/5-!-.,!@,%!),;/),5!./8,!
;7,/-,)!=,0,7/(!/;;,6-/0;,!-./-!7/;*/(*g,)!,S;('5*&0!@7&1!5&;*/(!/0)!,;&0&1*;!(*@,!;/0!;7,/-,!
67&P(,15!*0!-.,!;&0-,S-!&@!1'(-*;'(-'7/(!;*-*,5O!G.*5!@'0)/1,0-/(!7,;&=0*-*&0!*0@&715!7,5,/7;.!
(*+,!12!&%0:!-./-!.*=.(*=.-5!*0,D'/(*-2!/0)!'0),7!7,67,5,0-/-*&0!&@!1*0&7*-2!;7,/-*8,!
67/;-*-*&0,75!*0!-.,!;'(-'7/(!*0)'5-7*,5!/0)!(&&+5!/-!*-5!*16(*;/-*&05!@&7!;*8*;!*0-,=7/-*&0:!5&;*/(!
;&.,5*&0!/0)!;'(-'7/(!;&0@(*;-O!
J,*-.!6&*0-5!&'-!-./-!-.,!@&;'5!*0!/;/),1*;!%&7+!./5!-,0),)!-&!P,!&0!-.,!(/P&'7!1/7+,-:!,D'/(!
&66&7-'0*-*,5!/0)!5&;*/(!1&P*(*-2!@&7!@*75-!/0)!5,;&0)L=,0,7/-*&0!*11*=7/0-5O!G.,7,!./5!P,,0!
(,55!@&;'5!&0!-.*7)!/0)!@&'7-.L=,0,7/-*&0!1*=7/0-5:!.&%,8,7!J,*-.!/55,7-5!-.,5,!;&11'0*-*,5!
/7,!*0;7,/5*0=(2!,1P,)),)!*0-&!;'(-'7/(!D'/7-,75!/0)!b-.,7,!/7,!/!@,%!;(,/7(2!*),0-*@*/P(,!5*=05!
-./-!5&1,!&@!-.,!5-7&0=,5-!@&715!&@!,;&0&1*;!=7&%-.!5,,0!*0!=7&%-.!5,;-&75!*0!6&5-L*0)'5-7*/(!
;*-*,5!/;7&55!-.,!%&7()!/7,!P&-.!;&0;,6-'/((2!/0)!=,&=7/6.*;/((2!7,(/-,)!-&!;&0;,0-7/-*&05!&@!
,-.0*;!1*0&7*-2!5,--(,1,0-\!U#YY`:!6O!"#YWO!<&%,8,7:!$!%&'()!/7=',!-.,!*0)'5-72!7,6&7-5!;*-,)!
,/7(*,7!5'==,5-!-.,!&66&5*-,:!/0)!-./-!-.,!;&0;,0-7/-*&0!&@!;7,/-*8,!*0)'5-7*,5!5,;-&75!*0!'7P/0!
(&;/-*&05!1/2!P,!520&021&'5!%*-.!-.,!)*56(/;,1,0-!&@!]>BR!;&11'0*-*,5O!
J,*-.!7/*5,5!*16&7-/0-!/0)!6,7-*0,0-!D',5-*&05!/P&'-!-.,!7,(/-*&05.*6!P,-%,,0!;7,/-*8,!;*-*,5!
/0)!@'-'7,!1'(-*;'(-'7/(!'7P/0*515O!<,!7*=.-(2!.*=.(*=.-5!-.,!6&55*P(,!b1/7+,-!/)8/0-/=,!&@!
)*8,75*-2\!UJ,*-.!#YY`:!6O!"#"W!*0!/!=(&P/(*5,)!;&0-,S-!%.,7,!,-.0*;/((2!)*8,75,!1/7+,-5!/0)!
-7/05;'(-'7/(!(*-,7/;2!/7,!&@!*0;7,/5*0=!,;&0&1*;!5*=0*@*;/0;,O!<,!/(5&!/;+0&%(,)=,5!-.,!
.*5-&7*;!7&(,!&@!b1'(-*L;'(-'7/(!67&1&-*&0/(!5-7/-,=*,5!&@!,-.0*;!,S&-*;*51\!-./-!./8,!/--,16-,)!
-&!1/7+,-!)*@@,7,0;,!-&!;&05'1,75!.'0=72!@&7!0&8,(-2!/0)!8/7*/-*&0O!97';*/((2!.,!/(5&!5-/7-5!-&!
,S6(&7,!-.,!b/55&;*/-,)!(*0+!P,-%,,0!5,=7,=/-,)!5,--(,1,0-!/0)!=,0-7*@*;/-*&0\!-./-!*5!/-!-.,!
.,/7-!&@!'7P/0!),1&=7/6.*;!/0)!;'(-'7/(!;./0=,O!<&%,8,7!$!%&'()!/7=',!-.,7,!*5!/!
@'0)/1,0-/(!/1P*8/(,0;,!*0!-.*5!67&;,55!=*8,0!-./-:!%.*(,!b;&0;,6-'/((2:!0,%!;'(-'7/(!
*0)'5-7*,5!,16./5*5,!)*8,75*-2!/5!/!+,2!5-7,0=-.!&@!'7P/0!(&;/(,5\!P2!b1/7+,-*0=!-.,*7!,-.0*;!
)*8,75*-2!/5!/!+,2!(&;/-*&0/(!5-7,0=-.\!UJ,*-.!#YY`:!6O"#"W:!-.,7,!*5!/(5&!-.,!6&55*P*(*-2!-./-!
-.&5,!*0)'5-7*,5!P,;&1,!*0;7,/5*0=(2!b7*5+!/8,75,\!/0)!,-.0*;/((2!,S;('5*&0/72!*0!-.,*7!
7,;7'*-1,0-!67&;,55!&8,7!-*1,O!G.*5!7,5'(-5!*0!/!@&71!&@!;'(-'7/(!=,0-7*@*;/-*&0!&@!-.,!;7,/-*8,!
*0)'5-7*,5!-./-!1*77&75!-.,!7,5*),0-*/(!=,0-7*@*;/-*&0!&@!-.,!/7,/5!&@!-.,!;*-2!%.,7,!-.,2!/7,!
(&;/-,)O!!!!
!! [_!
?,,0!-.*5!%/2:!b)*8,75*-2\:!/(&0=!%*-.!,S6,7*1,0-/-*&0!/0)!*00&8/-*&0:!/7,!5,,0!/5!0,;,55/72!
@&7!,;&0&1*;!=7&%-.:!),8,(&6*0=!0,%!67&)';-5:!/0)!/;;,55*0=!0,%!1/7+,-5!P'-!1/2!/(5&!P,!
*0.,7,0-(2!-.7,/-,0*0=!-&!0,&(*P,7/(!1/7+,-!67&;,55,5!*0!-./-!-.,2!,1P&)2!b7*5+\O!G.,7,@&7,:!
%.*(,!-.,7,!1/2!P,!/!6'P(*;!)*5;&'75,!%*-.*0!-.,!7,=,0,7/-*&0!/0)!;7,/-*8,!*0)'5-7*,5!5,;-&7!
-./-!8/(&7*5,5!)*8,75*-2!/0)!-.,!),5*7/P*(*-2!&@!/0!'7P/0!(&;/-*&0:!-.*5!;/0!6&-,0-*/((2!8,*(!
5&;*/(!/0)!,;&0&1*;!67&;,55,5!-./-!7,67&)';,!,S;('5*&0/72!67/;-*;,5:!/0)!%.*;.!,05'7,!/!
67,6&0),7/0;,!&@!%.*-,!1*))(,L;(/55!%&7+,75!*0!-.,!;7,/-*8,!*0)'5-7*,5O!!
<&%,8,7!),56*-,!-.*5!;/8,/-!*-!*5!;(,/7!-./-:!/5!J,*-.!5-/-,5:!5&1,!'7P/0!7,=,0,7/-*&0!
67&=7/11,5!b1/+,!/0!,S6(*;*-!(*0+!P,-%,,0!-.,!67&1&-*&0!&@!-.*5!6/7-*;'(/7!@&71!&@!
,;&0&1*;!=7&%-.!/0)!-.,!67&1&-*&0!&@!1'(-*7/;*/(!,;&0&1*;!*0;('5*&0!-&!;&1P/-!67&P(,15!&@!
5&;*/(!,S;('5*&0\!U#YY`:!6O"##W!/0)!*-!*5!*0!-.*5!67&;,55!-./-!J,*-.!*08,5-5!/-!(,/5-!5&1,!),=7,,!
&@!&6-*1*51O!$-!*5!*0),,)!/!6&55*P*(*-2!-./-!=&8,701,0-/(!/0)!;&11,7;*/(!*0*-*/-*8,5!;/0!
1*-*=/-,!,;&0&1*;!/0)!5&;*/(!,S;('5*&0!-.7&'=.!-.,!;7,/-*&0!&@!;'(-'7/(!D'/7-,75O!<&%,8,7:!
-.,!),=7,,!-&!%.*;.!-.,5,!6'P(*;(2!@'0),)!*0*-*/-*8,5!;/0!/(5&!5&1,-*1,5!'0%*--*0=(2!
7,67&)';,!@&715!&@!7/;*/(!/0)!;(/55LP/5,)!5-7/-*@*;/-*&0!7,D'*7,5!=7,/-,7!;7*-*;/(!*0-,77&=/-*&0O!
G.*5!*5!,56,;*/((2!-.,!;/5,:!=*8,0!-./-!6'P(*;(2!@'0),)!&7=/0*5/-*&05!5';.!/5!-.,!]]9!./8,!
67&8,)!I'5-!/5!(/;+*0=!/5!;&11,7;*/(!;&16/0*,5!%.,0!*-!;&1,5!-&!7/;*/(!*0;('5*&0O"!
G./-!0&-%*-.5-/0)*0=:!J,*-.!/55,7-5!=&8,701,0-/(!/=,0;*,5!./8,!-.,!6&-,0-*/(!-&!1/+,!/0!
*0-,78,0-*&0!*0!-.*5!56.,7,!/5!b@/;*(*-/-&75\!U-.7&'=.!-.,!67&8*5*&0!&@!6'P(*;!*0@7/5-7';-'7,:!
6(/00*0=!5-7/-,=*,5:!5*-,!/;D'*5*-*&0!,-;OW!/0)!-&!%&7+!-&!;&'0-,7!b/!5-7/*=.-@&7%/7)(2!@7,,!
1/7+,-!'0),75-/0)*0=!&@!-.,!-,77*-&7*,5!&@!-.,!;&0-,16&7/72!;*-2\!U#YY`:!6O"#[WO!
K0!-.,!7,(/-*&05.*6!&@!6(/00*0=!-&!5&;*/(!,D'*-2:!J,*-.!/7=',5!b-.,!p0,%!;&51&6&(*-/0*51q!&@!
;'(-'7/(!),8,(&61,0-5!*0)*;/-,5!/!)*5-*0;-*8,!7,56&05,!-&!'7P/0!@7/=1,0-/-*&0O!$0!-.*5!5,05,!
p;'(-'7/(!6&(*;2q!/0)!'7P/0!6(/00*0=!5,,+!-&!./71&0*5,!,;&0&1*;!),8,(&61,0-!%*-.!5&;*/(!
/0)!/,5-.,-*;!*167&8,1,0-5!P/5,)!&0!-.,!8/(&7*5/-*&0!&@!p)*@@,7,0;,q\!UJ,*-.!#YY`:!6O!"#[WO!$!
%&'()!/7=',!-./-:!%.*(,!-.*5!;/0!;(,/7(2!P,!/!67&=7,55*8,!5-7/-,=2:!%.,0!*-!;&1,5!-&!
),8,(&6*0=!M&0)&0\5!;7,/-*8,!*0)'5-7*,5!5,;-&75!-.*5!./5!P,,0!/!.*=.(2!/1P*8/(,0-!/0)!'0,8,0!
67&;,55!'0),7!P&-.!5';;,55*8,!H,%!M/P&'7!/0)!9&05,78/-*8,!=&8,701,0-5O!G.*5!*5!/-!(,/5-!
6/7-(2!/--7*P'-/P(,!-&!-.,!/P5,0;,!&@!;*-2L%*),!(&;/(!=&8,701,0-!*0!-.,!6,7*&)!P,-%,,0!-.,!
/P&(*-*&0!&@!-.,!FM9!*0!"_aX!/0)!-.,!7,5-&7/-*&0!&@!-.,!M&0)&0!B/2&7\5!K@@*;,!*0!#YYYO!G.*5!
!
"!!""#$%&&'''("!2-/46,14+(5*>&>2,14&:;<=&$2#&<?&*35*>7561"151$2$7/07@6*4,54$"26$73*67'*23/)7)4507*37,1.26$1"A!
!! ZY!
*0,8*-/P(2!*16,),)!-.,!),8,(&61,0-!&@!*0-,=7/-,)!;*-2L%*),!;7,/-*8,!*0)'5-7*,5!5-7/-,=*,5!&@!
-.,!-26,!-./-!;*-*,5!(*+,!?.,@@*,()!6'75',)!-.7&'=.&'-!-.,!"__Y5:!/0)!%.*;.!7,5'(-,)!*0!-.,!
;7,/-*&0!&@!/!),)*;/-,)!;&'0;*(!5'66&7-,)!b;'(-'7/(!D'/7-,7\!*0!-./-!;*-2O#!!
J,*-.!)&,5!.&%,8,7!/;+0&%(,)=,!-.,!@'0)/1,0-/((2!/1P*8/(,0-!0/-'7,!&@!-.,!b;'(-'7/(!
D'/7-,7\:!%.,7,!)*@@,7,0-!,;&0&1*;!/0)!;'(-'7/(!5-7';-'7,5!;&08,7=,!-&!67&)';,!/0!
b/;;'1'(/-*&0!&@!5(*=.-(2!)*@@,7,0-!56/-*/(!,;&0&1*,5!*O,O!&PI,;-!&@!1/7+,-*0=!67&1&-*&0:!
67&)';,7!0,-%&7+!/0)!=&8,70/0;,!-,77*-&72O!G.,5,!*0-,75,;-*0=!@&7;,5!1,/05!-./-!-.,!
p0/77/-*8,!56/;,5q!-./-!1/+,!-.,!;'(-'7/(!D'/7-,7!8*5*P(,!1*=.-!P,!6('7/(!/0)!
*0;&11,05'7/P(,\!U#YY`:!6O"#[WO!
K0,!&@!J,*-.\5!'0),0*/P(,!5-7,0=-.5!*5!.*5!/P*(*-2!-&!7,67,5,0-!-.*5!@'0)/1,0-/(!/1P*8/(,0;,!
/0)!b6,756,;-*8/(\!;&16(,S*-2!&@!-.,!;*-2!%.,7,!P&-.!7,(/-*&05!&@!)*@@,7,0;,!/0)!5/1,0,55!/7,!
5*1'(-/0,&'5(2!*05;7*P,)O!N&7!.*1!-.,!;*-2!b*5!/0!/1P*8/(,0-!56/;,O!$-!*5!;./7/;-,7*5,)!
5*1'(-/0,&'5(2!P2!P&-.!-.,!@*S*-2!&@!-.,!P&'0)/7*,5!&@!,-.0*;!)*@@,7,0;,!/0)!-.,!@('S!&@!
;'(-'7/(!.2P7*)*5/-*&0\!U#YY`:!6O!"#[WO!
$-!*5!6/7-(2!)',!-&!-.*5!0&-*&0!&@!/1P*8/(,0;,!-./-!.,!=&,5!&0!-&!;7*-*D',!%./-!.,!;&05*),75!-.,!
7,)';-*8,!/0)!P*0/72!7,67,5,0-/-*&05!&@!b=(&P/(*5/-*&0!@7&1!/P&8,!/0)!@7&1!P,(&%\!67,5,0-,)!
P2!5;.&(/75!5';.!/5!>66/)'7/*!U"__XWO!N&7!J,*-.:!-.,!5*16(*;*-2!&@!-.,!P,(*,@!-./-!b%./-!;&1,5!
@7&1!/P&8,!*5!P/)!/0)!@7&1!P,(&%!*5!=&&)!%&'()!P/7,(2!%/77/0-!6(/'5*P*(*-2!*0!/!)*@@,7,0-!
/;/),1*;!;&0-,S-\!U#YY`:!6O!"#[WO!<&%,8,7:!*-!1/2!/(5&!P,!-7',!-./-!J,*-.\5!/66/7,0-!6&(*-*;/(!
;&11*-1,0-!-&!1/0/=,)!=&8,701,0-/(!*0-,78,0-*&05!b@7&1!/P&8,\!-&!5'66&7-!/0)!@/;*(*-/-,!
1'(-*;'(-'7/(!'7P/0!7,=,0,7/-*&0!1*=.-!/(5&!1,/0!.,!*5!(,55!(*+,(2!-&!*),0-*@2!-.,!67&P(,15!
/55&;*/-,)!%*-.!5&1,!&@!-.,5,!*0*-*/-*8,5O!
K8,7/((!J,*-.\5!P&&+!1/+,5!/!;7';*/(!;&0-7*P'-*&0!-&!-.,!-.,&7*5/-*&0!&@!7/;,:!'7P/0*51!/0)!
-.,!56/-*/(!(&;/(*5/-*&0!&@!7/;*/((2!)*8,75,!;'(-'7/(!D'/7-,75:!.*=.(*=.-*0=!P&-.!-.,!7&(,!&@!;*-*,5!
/5!-.,!*0-,75,;-*0=!6&*0-5!/-!%.*;.!=(&P/(!/0)!(&;/(!;'(-'7,!;&08,7=,!-&!;7,/-,!0,%!;'(-'7/(!
@&715:!/0)!/(5&!/5!-.,!5*-,!%*-.*0!%.*;.!7/;*/(!5-7/-*@*;/-*&0!*5!5*1'(-/0,&'5(2!;&05&(*)/-,)!
/0)!;&0-,5-,)O!<,!6&*0-5!-&!-.,!,1,7=,0;,!&@!,-.0*;/((2!1'(-*;'(-'7/(!;7,/-*8,!;,0-7,5!&@!
67&)';-*&0!/0)!;&05'16-*&0!/5!/!6&5*-*8,!,@@,;-!&@!-.,!67&;,55!&@!;&51&6&(*-/0!'7P/0*5/-*&0!
!
#!!""#$%&&1$$//(5*>&>2*6/+-<B<:&,*5$&4624945"1*+9#)4+93*695/)"/64)91+,/$!
!! Z"!
/0)!.*=.(*=.-5!-.,!6&-,0-*/(!@&7!=&8,701,0-/(!*0*-*/-*8,5!-&!5'66&7-!-.,5,!)*8,75,!
;&11'0*-*,5:!0,-%&7+5!/0)!56/;,5O!
<&%,8,7:!J,*-.!)&,5!0&-!)*5-*0='*5.!,0&'=.!P,-%,,0!5*-,5!&@!;&05'16-*&0!/0)!5*-,5!&@!
67&)';-*&0O!A.*(,!.,!7*=.-(2!/;+0&%(,)=,5!/!@'0)/1,0-/(!*0-,76,0,-7/-*&0!&@!P&-.!-.,5,!
67&;,55,5!.,!)&,5!0&-!6,7./65!,S6(&7,!-.,!)*5-*0;-*&0!5'@@*;*,0-(2:!,56,;*/((2!%.,0!*-!;&1,5!-&!
.*=.L5-/-'5:!;/6*-/(L*0-,05*8,!;7,/-*8,!5,;-&75:!5';.!/5!-,(,8*5*&0:!@*(1!/0)!%,P!),5*=0:!/5!
&66&5,)!-&!1&7,!;&08,0-*&0/((2!b,-.0*;\!56.,7,5!&@!67&)';-*&0!5';.!/5!-.,!7,5-/'7/0-!5,;-&7!
-./-!67,)&1*0/0-(2!),@*0,!-.,!,-.0*;!,0;(/8,5!.,!-/(+5!/P&'-!U5';.!/5!]/0=(/-&%0WO!
$-!*5!/(5&!*16&7-/0-!-&!/0/(25,!-.,!)*@@,7,0;,!P,-%,,0!-.,!&7=/0*;!,1,7=,0;,!&@!b,0*=1/-*;\!
Ui*;+,72:!#Y""!6O!aW!1*0&7*-2!;&05'1,7LP/5,)!,0;(/8,5!5';.!]/0=(/-&%0!/0)!9.*0/-&%0!/0)!
-.,!5-7/-,=*;/((2!;&0;,*8,)!/0)!6(/00,)!;7,/-*&0!&@!(/7=,L5;/(,!7,=,0,7/-*&0!67&I,;-5!P2!
=&8,701,0-!/0)!),8,(&61,0-!/=,0;*,5O!Q0(*+,!-.,!@*75-!67&;,55:!%.,7,!(&;/(!),1&=7/6.*;!
@/;-&75!56&0-/0,&'5(2!(,/)!-&!-.,!;&0;,0-7/-*&0!&@!P'5*0,55!/0)!;7,/-*8,!/;-*8*-2!*0!&0,!6/7-!&@!
-.,!;*-2:!-.,!5-7/-,=*;/((2!6(/00,)!;&05-7';-*&0!&@!5*-,5!&@!=(&P/(!@*0/0;*/(!/0)!;'(-'7/(!
67&)';-*&0:!-./-!)7/%!&0!/!1&P*(,!-7/050/-*&0/(!%&7+@&7;,!U5';.!/5!9/0/72!A./7@!/0)!<,7,!
R/5-!/-!-.,!K(216*;!i*((/=,W!/7,!&@-,0!0&-!7,67,5,0-/-*8,!&@!-.,!(&;/(!,-.0*;/((2!)*8,75,!
6&6'(/-*&05O!A.*(,!J,*-.!*5!,0-.'5*/5-*;!/P&'-!-.,!6&-,0-*/(!&@!=&8,701,0-/(!*0-,78,0-*&05!-&!
0'7-'7,!/0)!@/;*(*-/-,!1'(-*;'(-'7/(!;7,/-*8,!*0)'5-7*,5!),8,(&61,0-:!/5!&66&5,)!-&!6'7,(2!
;&11,7;*/(!*0-,78,0-*&05!-./-!/7,!)7*8,0!P2!(,55!*0;('5*8,!,;&0&1*;!*16,7/-*8,5:!.,!6,7./65!
1*55,5!-.,!%/2!-.,5,!*0*-*/-*8,5!;/0!/(5&!/;-!-&!,0-7,0;.!5&;*/(!67*8*(,=,!/0)!,S;('5*&0/72!
67/;-*;,5!%.*(,!/;-'/((2!1/5+*0=!-.*5!67&;,55!P,.*0)!/!)*5;&'75,!&@!6'P(*;!5,78*;,!/0)!5&;*/(!
*167&8,1,0-O!G.,!/0/(25*5!&@!-.,5,!D',5-*&05!*5!;,0-7/(!-&!12!&%0!7,5,/7;.!*0-&!R/5-!
M&0)&0\5!]>BR!;7,/-*8,!67/;-*-*&0,75:!/5!*5!-.,!D',5-*&0!&@!.&%!@/7!-.,!7,L,0;&)*0=!&@!7/;*/(!
)*@@,7,0;,!./5!P,;&1,!0&71/(*5,)!/0)!*08*5*P(,!*0!-.*5!67&;,55!&@!(&;/(!;7,/-*8,!7,=,0,7/-*&0O!
G.,7,!/7,!/(5&!&-.,7!D',5-*&05!/P&'-!%./-!)7*8,5!(&;/(*5/-*&0!*0!,-.0*;/((2!*),0-*@*,)!
;&05'1,7L)7*8,0!5*-,5!U*O,O!]/0=(/-&%0W!-./-!0,,)!-&!P,!,S/1*0,)O!$0!5&1,!%/25!*-!5,,15!
;&'0-,7!*0-'*-*8,!-&!5/2!-.,7,!5.&'()!P,!1/02!P'5*0,55,5!5,((*0=!5*1*(/7!67&)';-5!*0!-.,!5/1,!
56/;,O!A&'()!*-!0&-!1/+,!5,05,!-&!1/7+,-!2&'7!67&)';-!*0!/0!/7,/!%.,7,!-.,7,!*5!(,55!
;&16,-*-*&0d!$0!&0,!5,05,!-.,!1&),(!&@!9.*0/-&%0!/0)!]/0=(/-&%0!./7+5!P/;+!-&!-.,!
1,)*,8/(!67/;-*;,!%.,7,!%&7+,75!@7&1!-.,!5/1,!;7/@-5!5';.!/5!P/+,75!/0)!;/76,0-,75!,-;:!
%,7,!&@-,0!/==7,=/-,)!&0!-.,!5/1,!5-7,,-!U%.*;.!%/5!&@-,0!0/1,)!/@-,7!-.,1WO!G.,7,!*5!/0!
,5-/P(*5.,)!(&=*;!-&!-.*5!67&;,55!-./-!1/7+5!&'-!/!%,((L),@*0,)!),5-*0/-*&0!@&7!;&05'1,75!
!! Z#!
(&&+*0=!@&7!=,0,7*;!67&)';-5:!/0)!%.*;.!/;-5!-&!;&0;,0-7/-,!-.,!;&05'1,7!/0)!67&)';-*&0!
67&;,55,5!U%.*;.!*0!-.,!;/5,!&@!-.,!@&&)!5,78*;,!5,;-&7!0,;,55/7*(2!;&L,S*5-!*0!-.,!5/1,!56/;,W!
/5!-.,2!)*)!*0!-7/)*-*&0/(!67,L*0)'5-7*/(!;7/@-!*0)'5-7*,5!%.,7,!-.,!6&*0-!&@!67&)';-*&0!%/5!/(5&!
-.,!6&*0-!&@!;&05'16-*&0O!<&%,8,7:!;/0!-./-!5/1,!(&=*;!P,!/66(*,)!-&!-.,!67&)';-*&0!&@!
;7,/-*8,!;&11&)*-*,5!*0!-.,!6&5-L*0)'5-7*/(!,7/:!%.,7,!)*5-7*P'-*&0!6&*0-5!/7,!1&7,!)*@@'5,!/0)!
*0;7,/5*0=(2!=(&P/(*5,)d!G.,!/7='1,0-!@&7!;&0;,0-7/-*&0!&@!P'5*0,55,5:!*0!-.*5!1&),(:!*5!8,72!
)*@@,7,0-O!$-\5!0&-!5&!-./-!;&05'1,75!;/0!/;;,55!-.,1!*0!&0,!(&;/-*&0O!$-\5!/(5&!0&-!-./-!(/P&'7!
0,,)5!-&!P,!.*=.(2!;&0;,0-7/-,)!/7&'0)!67&)';-*&0!@/;*(*-*,5!/5!%/5!-.,!;/5,!%*-.!,/7(2!
*0)'5-7*/(!@/;-&72!1&),5!&@!67&)';-*&0!-./-!7,D'*7,)!/!(&;/(*5,)!(/P&'7!@&7;,!/0)!0,;,55*-/-,)!
-.,*7!1&8,1,0-!&'-!&@!-.,!;&'0-725*),!*0-&!-.,!;*-*,5!*0!-.,!@*75-!6(/;,O!!
$0!-.,!;/5,!&@!-.,!6&5-L*0)'5-7*/(!;7,/-*8,!*0)'5-7*,5!-.,7,!/7,!)*5-*0;-!7/-*&0/(*5*0=!)*5;&'75,5!
-./-!0,,)!-&!P,!'06/;+,)O!$0!5&1,!%/25:!=*8,0!1,-.&)5!@&7!-.,!&0(*0,!5./7*0=!&@!%&7+:!-.,!
),;,0-7/(*5/-*&0!&@!-.,!67&)';-*&0!67&;,55!/0)!-.,!.*=.!;&5-5!&@!;&11,7;*/(!7,0-:!-.,7,!/7,!
5-7&0=!/7='1,0-5!@&7!-.,!)*56,75/(!&@!;7,/-*8,!67&)';-*&0!0,-%&7+5!-&%/7)5!-.,!7,=*&05!&7!
*0),,)!=(&P/((2!/0)!/%/2!@7&1!/!;,0-7/(*5,)!;&0;,0-7/-*&0!*0!-.,!1,-7&6&(*5O!A./-!I'5-*@*,5!
-.,*7!;&0-*0',)!67,5,0;,!*0!'7P/0!;7,/-*8,!D'/7-,75!*5!/0&-.,7!*16,7/-*8,!/(-&=,-.,7:!&0,!-./-!
6(/;,5!,1P&)*,)!5&;*/(!*0-,7/;-*&0!/0)!;'(-'7/(!,S;./0=,!/-!-.,!;,0-7,!&@!-,;.0*;/(!/0)!
;7,/-*8,!*00&8/-*&0!/0)!/7=',5!-./-!-.,!;7,/-*8,!D'/7-,75!=,0,7/-,!/!b520,7=*5-*;\!7,(/-*&05.*6!
P,-%,,0!67/;-*-*&0,75!/0)!;'(-'7/(!@&715!-./-!@/;*(*-/-,5!*00&8/-*&0!/0)!;7,/-*8*-2O$!$0!-.*5!
1&),(!-.,5,!67&;,55,5!/;-!/5!/!0,-%&7+!&7!b@&7;,!@*,()\!&@!*0-,=7/-,)!;&16(,1,0-/72!;7,/-*8,!
67&;,55,5!;&0@*='7*0=!/0)!b;7&55L;&((/-,7/(*5*0=\!)*@@,7,0-!1&),5!&@!67&)';-*&0!/0)!-26,5!&@!
;'(-'7/(!67&)';-O!G.*5!*5!*0;7,/5*0=(2!-.,!7/*5&0!)rs-7,!&@!-.,!;7,/-*8,!;*-2:!%.*;.!*5!%.2!-.,!
D',5-*&0!&@!.&%!;'(-'7/(!/0)!7/;*/(!)*@@,7,0;,!*0-,78,0,!-&!;&0@*='7,!/0)!P*5,;-!-.*5!5&;*/(!/0)!
;7,/-*8,!;&00,;-*8*-2!*5!&@!5';.!67&@&'0)!5*=0*@*;/0;,O!
!
!
!
!
!
4 C!1$D1$D2E#)*62,D1+D"!2D54$27$"/,12$D5!4#"26D1+D62)4"1*+D"*DF4614++4D,GH.1,1*ID4+,DJ262+4DK15461DL4,,*50G$D'*60D*+D
MN4$!1*+D4+,D"!2D51"A(DJ*514)D1+"2645"1*+D4+,D5624"1.1"AD1+DO*+,*+D4+,DF1)4+GD:;;=  
!
!! Z[!
?<A!@:)!#1)0-28)!2%*>.-12).!0.!-)#:%&(&+2).!&C!12.$!,0%0+),)%-!
A.*(,!J,*-.!'5,5!-.,!-&&(5!&@!'7P/0!5&;*&(&=2!-&!1/6!&'-!-.,!7/;*/(*5/-*&0!&@!6.25*;/(!'7P/0!
56/;,!4/8*)!<,51&0)./(=.!8*,%5!-.,!67&)';-*&0!&@!;'(-'7,!-.7&'=.!-.,!(,05!&@!-.,!6&(*-*;/(!
,;&0&1*5-O!$0!b9./0=,!/0)!9&0-*0'*-2:!3&%,7!/0)!97,/-*8*-2\:!-.,!*0-7&)';-*&0!-&!.*5!.*=.(2!
*0@(',0-*/(!%&7+!EC8.;"#$"<0#.L34"1$<%81:!U#YY#W:!<,51&0)./(=.!(/25!&'-!-.,!67*1/72!
;&0;,6-'/(!@7/1,%&7+!@&7!-.,!/0/(25*5!&@!-.,!;7,/-*8,!*0)'5-7*,5:!6*06&*0-*0=!-.,!1/I&7!
-.*0+,75!/0)!,S6(&7*0=!5&1,!&@!-.,!/0/(2-*;/(!67&P(,1/-*;5O!<,!.*=.(*=.-5!-.,!*0;7,/5,)!
;,0-7/(*-2!&@!-.,!;'(-'7/(!*0)'5-7*,5!-&!0/-*&0/(!,;&0&1*,5c!b;'(-'7/(!*0)'5-7*,5!;&16/0*,5!;/0!
0&!(&0=,7!P,!5,,0!/5!5,;&0)/72!-&!-.,!p7,/(q!,;&0&12:!%.,7,!)'7/P(,:!p'5,@'(q!=&&)5!/7,!
1/0'@/;-'7,)\!U<,51&0)./(=.!#YY#:!6O!"WO!<,!/7=',5!-./-:!=*8,0!-.,!*0;7,/5,)!;&11&)*-2!
8/(',!&@!b;'(-'7,\!*0!-.,!=(&P/(!+0&%(,)=,!,;&0&12:!-.,7,!./5!P,,0!/!b7,;,0-7*0=\!&@!0/-*&0/(!
,;&0&1*,5!/%/2!@7&1!.,/82!*0)'5-72!/0)!1/0'@/;-'7*0=!-&%/7)5!;7,/-*8*-2!/0)!-.,!
67&)';-*&0!&@!;'(-'7/(!/7-,@/;-5O!G7/050/-*&0/(!;7,/-*8,!/0)!*0@&71/-*&0LP/5,)!;&76&7/-*&05!
5';.!/5!4*50,2!/0)!H,%5!9&76!./8,!7,6(/;,)!-7/)*-*&0/(!1/0'@/;-'7,5!/5!-.,!1&5-!%,/(-.2!
U/0)!/7='/P(2!6&%,7@'(W!*0)'5-7*/(!,0-*-*,5!&0!-.,!6(/0,-O!<,!6&*0-5!&'-!-./-!-.,5,!-26,5!&@!
;&16/0*,5!/7,!*0!/!67&;,55!&@!7/)*;/(!-7/05@&71/-*&0!/0)!0&%!&6,7/-,!/;7&55!/!0'1P,7!&@!
)*@@,7,0-!;7,/-*8,!@&715!/0)!/7,!*0-,=7/-,)!*0-&!*0;7,/5*0=(2!;&16(,S!@*0/0;*/(!5-7';-'7,5O!
<,51&0)./(=.!/7=',5!-./-!-.,!1/7+,-!@&7!;'(-'7/(!=&&)5!*5!*0;7,/5*0=(2!=(&P/(!/0)!-./-!
;'(-'7/(!-,S-5!/7,!*0;7,/5*0=(2!*0-,7-,S-'/(!/0)!.2P7*)O!<,!5'==,5-5!-./-!)',!-&!-.,!,S6(&5*&0!
&@!0,%!1,)*/!-,;.0&(&=*,5!/0)!0&8,(!;7,/-*8,!/66(*;/-*&0!&@!)*=*-/(!-,;.0&(&=*,5!-.,7,!./5!
P,,0!/!),LP&7),7*0=!&7!b),L-,77*-&7*/(*5/-*&0\!&@!;7,/-*8,!1,)*/!@(&%5!/0)!/7=',5!U$!%&'()!5/2!
7/-.,7!&6-*1*5-*;/((2W!-./-!-.*5!1*=.-!1,/0!-./-!Q?!;'(-'7/(!)&1*0/-*&0!*5!)*1*0*5.*0=O!<,!
/(5&!D',5-*&05!*@!-.,5,!;./0=,5!7,67,5,0-!=,0'*0,!b,6&;./(\!5.*@-5!*0!-.,!%/2!;'(-'7,!*5!
67&)';,)!/0)!;&05'1,):!/0)!6&*0-5!-&!*16&7-/0-!;&0-*0'*-*,5!%*-.!67,8*&'5!@&71/-*&05!5';.!
/5!Gi!%.*;.!;&0-*0',!-&!6(/2!/!1/I&7!7&(,O!
<,!/5+5!-.,!@'0)/1,0-/(!D',5-*&0c!b%.2!)&!;'(-'7/(!*0)'5-7*,5!1/--,7d\!$0!/05%,7*0=!.,!
6&*0-5!-&!-.,!.*=.!),=7,,!&@!;'(-'7/(!/0)!5&;*/(!*0@(',0;,!-.,!1,)*/!./8,!*0!;&05-*-'-*0=!b&'7!
*00,7:!67*8/-,!(*8,5c!&'7!@/0-/5*,5:!,1&-*&05!/0)!*),0-*-*,5\!U#YY#:!6O![WO!B&7,&8,7:!-.,!5.,,7!
/1&'0-!&@!-*1,!%,!56,0)!/P5&7P*0=!;'(-'7/(!-,S-5!1/+,5!-.,!;'(-'7/(!*0)'5-7*,5!/!.*=.(2!
*0@(',0-*/(!@/;-&7!*0!&'7!(*8,5O!$16&7-/0-(2:!/5!.,!6&*0-5:!&'-!-.,5,!-,S-5!/7,!=,0,7/-,)!P2!
6&%,7@'(!;&76&7/-*&05!%.*;.!/7,!67&@*-!)7*8,0!/0)!D',5-*&05!.&%!@/7!-.,2!/;-!-&!@'7-.,7!-.,!
!! ZZ!
*0-,7,5-5!&@!-.,*7!&%0,75!/0)!-.,*7!6&(*-*;/(!/((*,5O!<&%,8,7:!*0!;&0-7/5-!-&!/!0&-*&0!&@!-.,!
;'(-'7/(!*0)'5-7*,5!/5!1&0&(*-.*;!/0)!;&.,5*8,!,0-*-*,5:!.,!/7=',5!@&7!/!8*,%!&@!-.,1!/5!
b;&16(,S:!/1P*8/(,0-!/0)!;&0-,5-,)\!U#YY#:!6O![WO!G.*5!*5!,S,16(*@*,)!P2!-.,!%/2!5&1,!P*=!
;&76&7/-*&05!67&)';,!;'(-'7/(!-,S-5!-./-!5&1,-*1,5!/66,/7!-&!;&0-7/)*;-!-.,*7!&%0!,;&0&1*;!
*0-,7,5-5:!/5!-.,2!;/-,7!@&7!/')*,0;,\5!/66,-*-,!@&7!7/)*;/(!/0)!7,P,((*&'5!*),/5O!
<,51&0)./(=.!/7-*;'(/-,5!/!6&5-LB/7S*5-!/667&/;.!-./-!;./((,0=,5!-.,!0&-*&0!&@!-.,!b/7-*5-\!/5!
5&1,.&%!,S;,6-*&0/(!/0)!67*8*(,=,)!/0)!/--,16-5!-&!7,(&;/-,!/7-!67/;-*;,!*0-&!,8,72)/2!
,;&0&1*;!67&;,55,5O!<,!),@*0,5!b/7-*5-*;!67/;-*;,\!/5!)*5-*0;-*8,!1&),!&@!.'1/0!;7,/-*8*-2!
;&05*5-*0=!&@!-.,!1/0*6'(/-*&0!&@!521P&(5!@&7!,0-,7-/*01,0-!/0)!*0@&71/-*&0O!<&%,8,7:!.,!
;&05*),75!-.,!-,715!b521P&(*;!;7,/-*8*-2\!/0)!b521P&(!;7,/-&75\!(,55!,0;'1P,7,)!%*-.!
*0)*8*)'/(*5-*;!0&-*&05!&@!b=,0*'5\!-./0!-.,!-,715!b/7-\!/0)!b/7-*5-\O!<,!/7=',5!-./-:!/5!/!
7,/;-*&0!/=/*05-!-.,!@,-*5.*5/-*&0!&@!-.,*7!%&7+:!521P&(!;7,/-&75!./8,!67,8*&'5(2!P,,0!5(*=.-(2!
*=0&7,)!%*-.*0!-.,!5-')2!&@!;'(-'7/(!*0)'5-7*,5:!/0)!-./-!=7,/-,7!,16./5*5!./5!P,,0!6(/;,)!&0!
-.,!;7,/-*8*-2!&@!;&05'1,75!&@!;'(-'7/(!-,S-5!/0)!0&0L67&@,55*&0/(!;7,/-&75O!<&%,8,7:!/5!.,!
6&*0-5!&'-!-.,!*0)'5-72!5-*((!7,D'*7,5!*0)*8*)'/(!;7,/-&75!,8,0!*@!-.,2!7,(2!&0!;&76&7/-*&05!@&7!
7,67&)';-*&0:!/0)!)*5-7*P'-*&0O!!
97';*/((2!@&7!12!(*0,!&@!*0D'*72!<,51&0)./(=.!.*=.(*=.-5!-.,!%/2!-.,!;'(-'7/(!*0)'5-7*,5!)&!
0&-!,S*5-!*0!5&1,!+*0)!&@!7/7,@*,)!8/;''1!P'-!*0,8*-/P(2!7,@(,;-!P7&/),7!5&;*/(!*0,D'/(*-*,5!
/0)!*0I'5-*;,5!/(&0=!-.,!(*0,5!&@!;(/55:!=,0),7!/0)!,-.0*;*-2!/0)!5-/-,5!-.,7,!/7,!b8/5-!
*0,D'/(*-*,5\!&@!/;;,55!-&!-.,!;'(-'7/(!*0)'5-7*,5!U#YY#:!6O!`WO!!
<,!/(5&!6&*0-5!&'-!-./-!%.*(,!521P&(!;7,/-&75!/7,!6'5.,)!-&!67&)';,!;,7-/*0!-26,5!&@!-,S-5!P2!
-.,!*0)'5-72:!;&76&7/-*&05!5-*((!./8,!-&!1/+,!;&0;,55*&05!-&!521P&(!;7,/-&75!P2!=*8*0=!-.,1!
1&7,!/'-&0&12!-./0!-.,2!%&'()!-&!&-.,7!-26,5!&@!%&7+,75O!G&!;&16,05/-,!@&7!-.,!7,(/-*8,!
/'-&0&12!/@@&7),)!-&!;7,/-&75!*0!-.,!67&)';-*&0!67&;,55:!;&16/0*,5!-,0)!-&!+,,6!/!-*=.-,7!
7,*0!&0!7,67&)';-*&0!/0)!)*5-7*P'-*&0O!A.*(,!-.*5!1*=.-!P,!-7',!'6!-&!/!6&*0-:!/0)!%.*(,!-.,!
*0)'5-72!&@-,0!67&1&-,5!-.,!8/(',!&@!.*=.!5-/-'5!;7,/-*8,!/'-,'75:!$!%&'()!/7=',!-./-!=*8,0!
-./-!*-!*5!/!.*=.!7*5+!/0)!.*=.!;&5-!*0)'5-72!67&)';,75!/(5&!.,/8*(2!7,='(/-,!-.,!67&)';-*&0!
67&;,55:!,56,;*/((2!*0!-.,!1&7,!;&11,7;*/(!/0)!.*=.,7!P')=,-!5,;-&7O!G.*5!67&;,55!&6,7/-,5!
@*75-(2:!*0!-,715!&@!%.*;.!67&I,;-5!/0)!521P&(!;7,/-&75!/7,!;&11*55*&0,):!@'0),)!/0)!
,16(&2,):!/0)!5,;&0)(2!.&%!-.&5,!67&I,;-5!/0)!67&)';,75!/7,!1*;7&1/0/=,)!-.7&'=.!-.,!
/;-'/(!67&;,55!&@!;7,/-*&0O!M*+,!<,51&0)./(=.:!$!%&'()!/7=',!-./-!-.,7,!*5!/!@'0)/1,0-/(!
/1P*8/(,0;,!*0!-.,!&6,7/-*&05!&@!-.,!;'(-'7/(!*0)'5-7*,5!%.,7,P2!-.,2!0,,)!-&!5'66&7-!;7,/-*8,!
!! Z`!
*00&8/-*&0!%.*(,!/(5&!5,,+*0=!-&!1*0*1*5,!-.,!*0.,7,0-!7*5+5!,0-/*(,)!*0!-./-!67&;,55O!$!%&'()!
;&0-,0):!.&%,8,7:!-./-!-.,!67&;,55!&@!,8/('/-*&0!-.7&'=.!%.*;.!5&1,!-,S-5!/0)!67&)';,75!/7,!
5,(,;-,)!&8,7!&-.,75!@&7!@*0/0;*/(!5'66&7-!7,1/*05!7/-.,7!'0),7L-.,&7*5,)!*0!<,51&0)./(=.\5!
%&7+O!$!%&'()!/7=',!-.,5,!67&;,55,5!/7,!*0,8*-/P(2!*0@&71,)!/0)!5-7';-'7,)!0&-!I'5-!P2!/!
56,;'(/-*8,!5,05,!&@!b%./-!5,((5\!*0!-.,!=(&P/(*5,)!1/7+,-L6(/;,!P'-!/(5&!%./-!*5!&@!6,75&0/(!
8/(',!-&!-.,!@'0),75!*08&(8,):!/0)!%.*;.!*0!-'70!7,@(,;-5!-.,*7!&%0!b6&5*-*&0/(*-2\:!;'(-'7/(!
,S6,7*,0;,!/0)!8*5;,7/(!,16/-.2O!!
<,51&0)./(=.!*),0-*@*,5!5&1,!+,2!@,/-'7,5!&@!;7,/-*8,!;&11&)*-*,5!-./-!*0;7,/5*0=(2!),@*0,!
-.,1!*0!-.,!)*=*-/(!/=,O!G.,5,!/7,!.*=.!67&)';-*&0!;&5-5!/0)!(&%!7,67&)';-*&0!;&5-5O!G.,5,!
@/;-&75!*0;7,/5*0=(2!6'5.!-.,!*0)'5-72!-&%/7)5!/!7,(*/0;,!&0!bP(&;+P'5-,75\!-./-!;&5-!/!(&-!-&!
1/+,!P'-!;/0!7,;&'6!-.7&'=.!%*),L5;/(,!)*5-7*P'-*&0O!G.,2!/7,!/(5&!-26,5!&@!;&11&)*-*,5!-./-!
)&!0&-!)*1*0*5.!*@!5&1,&0,!;&05'1,5!-.,1!/5!-.,2!;/0!P,!,0)(,55(2!7,67&)';,)!U'0(*+,!(*+,!
@&&)!1/-,7*/(5!@&7!*05-/0;,WO!G.*5!/0/(25*5!.&%,8,7:!'0),75-/0)/P(2!=*8,0!-.,!-*1,!.,!%/5!
%7*-*0=:!1/2!0&-!/),D'/-,(2!7,@(,;-!-.,!;./0=,5!%7&'=.-!P2!-.,!/)8,0-!&@!)*=*-/(!67&)';-*&0!
-,;.0&(&=*,5!-./-!./8,:!*0!5&1,!5,;-&75!&@!-.,!*0)'5-72:!7,)';,)!67&)';-*&0!;&5-5!/0)!,0/P(,)!
/0!,S6(&5*&0!*0!'5,7L=,0,7/-,)!;&0-,0-O!<*5!%&7+!/(5&!67,)/-,5!-.,!67&(*@,7/-*&0!&@!&0(*0,!
6(/-@&715!5';.!/5!H,-@(*S!/0)!>1/g&0!37*1,!,-;O!-./-!7,@(,;-!/!b(&0=!-/*(\!7/-.,7!-./0!
bP(&;+P'5-,7\!&7!bP7&/);/5-*0=\!1&),(!&@!)*5-7*P'-*&0:!1,/0*0=!-./-!-.,2!/7,!/P(,!1&7,!
,@@,;-*8,(2!-&!/==7,=/-,!0*;.,!/')*,0;,5!%.&1!*-!%/5!0&-!67,8*&'5(2!;&5-!,@@,;-*8,!-&!-/7=,-O!!
<,!/7=',5!*-!*5!*16&7-/0-!-&!,S/1*0,!;./0=,!/0)!;&0-*0'*-2!*0!-.,!;'(-'7/(!*0)'5-7*,5!/5!-.,2!
/7,!*0;7,/5*0=(2!5*=0*@*;/0-!%,/(-.!/0)!,16(&21,0-!;7,/-&75!/0)!/(5&!&@@,7!*05*=.-:!1&7,!
P7&/)(2:!*0-&!-.,!7,(/-*&0!P,-%,,0!;'(-'7,:!5&;*,-2!/0)!-.,!,;&0&12O!<,51&0)./(=.!/(5&!
/)1*-5!.*5!67*1/72!@&;'5!*5!&0!b5&;*/(!7,(/-*&05!&@!521P&(*;!;7,/-*8*-2\!U#YY#:!6O!XW!*0!-.,!
*0)'5-72!7/-.,7!-./0!-.,!-,S-5!-.,2!67&)';,O!G.*5!,16./5*5!&0!b*0)'5-72\!7/-.,7!-./0!b-,S-\!
5,,15!,1*0,0-(2!5,05*P(,!=*8,0!<,51&0)./(=.\5!@&;'5!&@!5-')2!P'-!%*-.!7,=/7)5!-&!-.,!
/0/(25*5!&@!7/;,!/0)!;'(-'7/(!*),0-*-2!*0!-.,!;7,/-*8,!*0)'5-7*,5!$!@,,(!*-!*5!/(5&!0,;,55/72!-&!
,S/1*0,!.&%!1&),5!&@!7,67,5,0-/-*&0!%*-.*0!-.,!-,S-5!-.,15,(8,5!5,78,!-&!;&0@*='7,!-.,*7!
;'(-'7/(!8/(',!U&7!(/;+!&@!*-W!*0!-.,!;7,/-*8,!,;&0&12:!/0)!P2!,S-,05*&0!-.,!1/7+,-!8/(',!&@!
-.,!521P&(!67&)';,75!%.&!;7,/-,!-.,1O%!!
!
$!PD3/6"!26D2E#)*62D"!1$DM!126465!AGD*3D.4)/2ID4+,D"!2D'4AD"!2D25*+*>15D'*6"!D*3D1+,1.1,/4)D5624"1.2D'*6026$D1$D5*+3)4"2,D'1"!D
"!2DM-2+62GD4+,D5*+"2+"D*3D"!2D"2E"$D"!2AD#6*,/52ID1+D5!4#"26DQ(D
!! ZX!
<,51&0)./(=.!,S6(&7,5!*0!5&1,!),-/*(!.&%!-.,!;'(-'7/(!*0)'5-7*,5!1/0/=,!7*5+!/0)!1/S*1*5,!
/')*,0;,5!-.7&'=.!5-7/-,=*,5!P&77&%,)!@7&1!&-.,7!5,;-&75O!<,!;*-,5!-.,!@&((&%*0=c!
•! <&7*g&0-/(!*0-,=7/-*&0!UP'2*0=!'6!&-.,7!;&16/0*,5!*0!5/1,!5,;-&7WO!
•! i,7-*;/(!*0-,=7/-*&0!UP'2*0=!'6!;&16(,1,0-/72!;&16/0*,5!-./-!;&8,7!-,7-*/72!
67&;,55,5WO!
•! $0-,70/-*&0/(*5/-*&0!UP'2*0=!@&7,*=0!;&16/0*,5!-&!;7,/-,!0,%!*0-,70/-*&0/(!1/7+,-5WO!
•! B'(-*5,;-&7!/0)!1'(-*1,)*/!*0-,=7/-*&0O!UP'2*0=!7,(/-,)!;'(-'7/(!*0)'5-7*,5!-&!,05'7,!
;7&55!67&1&-*&0WO!
•! >--,16-!-&!;&L&6-!&7!P7*P,!;7*-*;5!*0!67,55O!
<,51&0)./(=.!,S6(&7,5!.&%!-.,!;'(-'7/(!*0)'5-7*,5!/;.*,8,!/7-*@*;*/(!5;/7;*-2!-.7&'=.!8,7-*;/(!
*0-,=7/-*&0!%.,7,P2!-.,!&%0,75.*6!&@!)*5-7*P'-*&0!/0)!7,-/*(!/((&%5!;&16/0*,5!-&!;&0-7&(!
7,(,/5,!5;.,)'(,5O!>(5&:!.&%!;&627*=.-!(/%!*5!*16&7-/0-!/5!*-!(*1*-5!/;;,55!-&!1,/05!&@!
7,67&)';-*&0!/0)!;&62*0=O!K-.,7!%/25!-.,!*0)'5-72!1*0*1*5,5!7*5+!*5!-.7&'=.!/!b5-/7!525-,1\!
-./-!(*0+5!,5-/P(*5.,)!P/0+/P(,!6,7@&71,75!-&!6/7-*;'(/7!-26,5!&@!;'(-'7/(!-,S-5:!/0)!-.,!'5,!&@!
b=,07,\!/5!/!-&&(!*0!-.,!1/7+,-*0=!/0)!)*5-7*P'-*&0!&@!67&)';-5O!G.,5,!b=,07,5\!5*=0*@2!-.,!-26,!
&@!6(,/5'7,!/')*,0;,5!1*=.-!),7*8,!@7&1!/!;'(-'7/(!67&)';-!/0)!;&0)*-*&0!-.,*7!7,;,6-*&0!*0!
-.,!;'(-'7/(!1/7+,-6(/;,O!<,51&0)./(=.!0&-,5!-./-!%.*(,!(/7=,7!;&76&7/-*&05!)&1*0/-,!1&5-!
*0)'5-7*/(!5,;-&75:!-.*5!*5!,8,0!1&7,!-.,!;/5,!*0!-.,!;'(-'7/(!*0)'5-7*,5O!<,!/(5&!*),0-*@*,5!*-!/5!/!
5,;-&7!./5!'0*D',!;'(-'7/(!6&%,7!.,0;,!-.,!0,,)!-&!5-')2!*-O!<&%,8,7:!/5!$!,S6(&7,!(/-,7!
<,51&0)./(=.!)&,5!0&-!/),D'/-,(2!,S6(&7,!-.,!%/2!]>BR!;'(-'7/(!67/;-*;,!;/0!P,;&1,!
),5*=0/-,)!/5!*0.,7,0-(2!7*5+2O!RD'/((2!*-!)&,5!0&-!,S/1*0,!.&%!-.,!5-7/-,=*;!/667&67*/-*&0!
/0)!7,6'76&5*0=!&@!-.&5,!]>BR!;'(-'7/(!@&715:!/@-,7!-.,2!./8,!67&8,)!-.,15,(8,5!5';;,55@'(!
%*-.!b1*0&7*-2\!/')*,0;,5:!;/0!/(5&!/;-!/5!/0!,@@,;-*8,!@&71!&@!7*5+!1*-*=/-*&0!&0;,!-.&5,!
@&715!./8,!P,,0!'0;&'6(,)!@7&1!-.,*7!&7*=*0/(!;&0-,S-!&@!67&)';-*&0O!
$0!.*5!%&7+!<,51&0)./(=.!;(,/7(2!1/7+5!&'-!-.,!6/7/1,-,75!@&7!.*5!5-')2!&@!-.,!;'(-'7/(!
*0)'5-7*,5!/0)!67&8*),5!/!;&167,.,05*8,!),@*0*-*&0!&@!.&%!-.,2!/7,!;&05-*-'-,)O!N7&1!.*5!
6,756,;-*8,!-.,5,!*0)'5-7*,5!/7,!),@*0,)!P2!-.,*7!'5,!&@!1,;./0*;/(!7,67&)';-*&0:!.,0;,!.,!
,S;('),5!@*0,!/7-!/0)!(*8,!6,7@&71/0;,O!<&%,8,7:!/5!$!/7=',)!*0!-.,!*0-7&)';-&72!;./6-,7!@&7!
12!6'76&5,5!*-!*5!0,;,55/72!-&!%&7+!%*-.!/0!,S6/0),)!),@*0*-*&0!&@!-.,!b-.,!;7,/-*8,!
*0)'5-7*,5\!U/5!&66&5,)!-&!-.,!b;'(-'7/(!*0)'5-7*,5\W!-./-!*0;('),5!-.,!6,7@&71*0=!/7-5!/0)!
;&77,56&0)5!-&!6'P(*;!@'0)*0=!67&;,55,5:!*@!%,!/7,!-&!/0/(25,!R/5-!M&0)&0\5!7,=,0,7/-*&0!
!! Z^!
67&;,55O!<,51&0)./(=.\5!%&7+!*5!8/('/P(,!*0!-./-!*-!.*=.(*=.-5!-.,!;&16(,S!/0)!;&0-7/)*;-&72!
0/-'7,!&@!-.,!;'(-'7/(!*0)'5-7*,5!5,;-&7!/0)!-.,!7&(,!7*5+!1*-*=/-*&0!6(/25!*0!7,='(/-*0=!@&715!&@!
;7,/-*8,!67&)';-*&0O!<&%,8,7:!5*=0*@*;/0-(2!@7&1!-.,!6,756,;-*8,!&@!12!%&7+:!<,51&0)./(=.!
)&,5!0&-!5,,+!-&!/))7,55!.&%!-.,5,!*0)'5-7*,5!*0;7,/5*0=(2!=&8,70!-.,!;&05-7';-*&0!&@!6.25*;/(!
'7P/0!56/;,!&7!.&%!-.,!-,S-5!-.,2!67&)';,!/7,!*0-,76&(/-,)!*0-&!P7&/),7!7/;*/(*5,)!.*,7/7;.*,5!
&@!;'(-'7/(!8/(',O!!
!
!
?<D!I>(-2#>(->10(!#1)0-28)!41&*>#-2&%!0%*!#282(!>%1).-!
>!;&16&5*-,!&@!J,*-.!/0)!<,51&0)./(=.\5!%&7+!67&8*),5!/!'5,@'(!6/7/)*=1!@&7!
'0),75-/0)*0=!R/5-!M&0)&0\5!;'(-'7/(!*0)'5-7*,5O!<&%,8,7:!*-!*5!*16&55*P(,!-&!7,@(,;-!&0!-.,!
;'77,0-!;&0@*='7/-*&0!&@!R/5-!M&0)&0\5!1'(-*;'(-'7/(!;7,/-*8,!,;&0&12!%*-.&'-!5&1,!
.*5-&7*;/(!/0/(25*5!&@!-.,!P(/;+:!>5*/0!/0)!,-.0*;!1*0&7*-2!;7,/-*8,!5,;-&75O!G.*5!/66(*,5!
,56,;*/((2!-&!/!b1&1,0-\!&@!6/7-*;'(/7!67&)';-*8*-2!/0)!8*5*P*(*-2!*0!-.,!(/-,!"_aY5!/0)!,/7(2!
"__Y5O!$0!.,7!P&&+!N#0&O.034.BC%$8.!84%0!U"__XW!J/7,0!C&55!6&*0-5!-&!-.,!;&0-,S-!&@!5&;*/(!
;&0@(*;-!/0)!-,05*&0!)'7*0=!-.*5!6,7*&):!&'-!&@!%.*;.!0,%!6&(*;*,5!&@!1'(-*L;'(-'7/(!/7-5!
@'0)*0=!,1,7=,)!/5!5-7/-,=*,5!@&7!1/0/=*0=!]7*-/*0\5!=7&%*0=!;'(-'7/(!@*55'7,5O!!
!
G.,!(/-,!"_^Y5!/0)!,/7(2!"_aY5!%*-0,55,)!5*=0*@*;/0-!6&(*;2!5.*@-5!
/7&'0)!b7/;,\!*55',5!/0)!-.,!*),0-*@*;/-*&0!&@!0,%!67*&7*-*,5!&0!-.,!6/7-!
&@!U6&-,0-*/(W!@'0),75O!$),0-*@*/P(2!bP(/;+\!/7-*5-*;!,0),/8&'75!P,=/0:!
5')),0(2:!-&!,0I&2!*05-*-'-*&0/(!7,56,;-/P*(*-2\!t!?';.!6&(*;2!
7,&7*,0-/-*&05!%,7,!1/),!/-!/!-*1,!%.,0!&'-P7,/+5!&@!;*8*(!)*5&P,)*,0;,!
%,7,!,5;/(/-*0=!*0!5;/(,!/0)!8&('1,!/0)!*-!;&'()!P,!/7=',)!-./-!-.,!
5')),0!/0)!'067,;,),0-,)!@'0)*0=!&@!/!(/7=,!0'1P,7!&@!P(/;+!67&I,;-5!n
;'(-'7/(:!5&;*/(!/0)!,;&0&1*;!L!%/5!-.,!;20*;/(!*@!-*1,(2!7,56&05,!&@!/!
=&8,701,0-!,/=,7!-&!67&8*),!/!5&6!-&!/0!/0=72!/0)!7,5-(,55!P(/;+!
6&6'(/;,!UC&55!"__X:!6O![ZWO!!
!
G.*5!;&0;,55*&0/72:!7,L/(*=01,0-!*0!;'(-'7/(!6&(*;2!%/5!*16(,1,0-,)!/;7&55!/!%*),!7/0=,!&@!
@&715!*0;(')*0=!@*(1:!)/0;,:!-.,/-7,!/0)!@*0,!/7-:!/0)!*0!1/02!%/25!/;;&'0-5!@&7!-.,!QJ\5!
@(&'7*5.*0=!]>BR!;7,/-*8,!5,;-&7!*0!-.,!(/-,!"_aY5!/0)!,/7(2!"__Y5O!G.*5!;'(-'7/(!5.*@-!%/5!
,S,16(*@*,)!*0!-.,!%&7+!&@!;&16/0*,5!5';.!/5!-.,!](/;+!>')*&!N*(1!9&((,;-*8,:!H&0L>(*=0,)!
N*(1!37&)';-*&05:!?/0+&@/!N*(1!37&)';-*&05:!3.&,0*S!4/0;,!9&16/02:!-.,!](/;+!G.,/-7,!
9&L&6:!-.,!>@7*;/0!9/7*PP,/0!/0)!>5*/0!4,6/7-1,0-5!/-!-.,!]]9!/0)!-.,!1'(-*;'(-'7/(!
),6/7-1,0-!/-!9./00,(!N&'7O!
!! Za!
!
?<F!J/28)1.2-5L!0.!0%!2%.-2->-2&%0(!.-10-)+5!C&1!-:)!,0%0+),)%-!
*2CC)1)%#)!
!
>5!?/7*-/!B/(*+!/7=',5!*0!.,7!%&7+!bJ,,6*0=!*-!7,/(\c!-.,!6&(*-*;5!&@!9./00,(!Zr5!
1'(-*;'(-'7/(*51:!1/*05-7,/1*0=!/0)!1/0)/-,5\!U#YYaW:!-.*5!,S6(&5*&0!&@!]>BR!;'(-'7/(!
67&)';-*&0!%/5!5&&0!@&((&%,)!P2!/!5.*@-!/%/2!@7&1!/!b1'(-*;'(-'7/(\!1&),(!&@!/7-5!/0)!
1,)*/!@'0)*0=:!-&%/7)5!/!1&),(!&@!b)*8,75*-2\!%*-.*0!%.*;.!;'(-'7/(!*05-*-'-*&05!-&&+!-.,!
67&;,55!&@!1/0/=*0=!;'(-'7/(!)*@@,7,0;,!*0.&'5,O!$!%&'()!5'==,5-!-./-!-.*5!.*5-&7*;/(!5.*@-!./5!
;&0-7*P'-,)!-&%/7)5!-.,!;'77,0-!'0),77,67,5,0-/-*&0!&@!1*0&7*-2!;'(-'7/(!67&)';,75!*0!-.,!
;7,/-*8,!*0)'5-7*,5!&8,7/((!/0)!*5!1*77&7,)!*0!7,=,0,7/-*&0!67&;,55,5!-./-!./8,!67*&7*-*5,)!
67&;,55,5!&@!*0;('5*&0!/0)!)*8,75*-2!&8,7!]>BR!;'(-'7/(!/'-&0&12!/0)!/0-*7/;*5-!;'(-'7/(!
67/;-*;,5O!B/(*+!%7*-,5c!
A,!;/0!(&;/-,!-.,!;7*-*;/(!-'70!/%/2!@7&1!-.,!*),/!&@!1'(-*;'(-'7/(*51!
*0!-.,!1*)!"__Y5O!R55,0-*/((2!-.*5!*08&(8,)!/!P7,/+!@7&1!/!7/;,!6&(*-*;5!
'0),76*00,)!P2!/!D'/0-*-/-*8,!&7!5&L;/((,)!b6&(*-*;/((2!;&77,;-\!
7,56&05,!-&!/!1'(-*;'(-'7/(!5&;*,-2!-&!&0,!-./-!6&5*-*&05!b;'(-'7/(!
)*8,75*-2\!/5!/!D'/(*-/-*8,!1*0)5,-!-./-!),6,0)5!&0!b;&11&0!5,05,\!OOO!
4*5;'75*8,!5.*@-5!%*-.*0!6'P(*;!5,78*;,!P7&/);/5-*0=!%,7,!5216-&1/-*;!
&@!-.*5!%*),7!;./0=,!UB/(*+:!#YYa!6O![WO!
!
G.,!5.*@-5!-./-!&;;'77,)!*0!-.,!,*=.-*,5!5,,1:!%*-.!.*0)5*=.-:!*0,S-7*;/P(2!(*0+,)!-&!-.,!;'77,0-!
@7/=1,0-/-*&0!&@!]>BR!;'(-'7/(!67&)';-*&0!5,;-&75O!A./-!%,7,!;&05-*-'-,)!/5!;&((,;-*8*5-:!
;&11'0/(!;'(-'7/(!,0-*-*,5!%,7,!7,6(/;,)!P2!*0)*8*)'/-,)!525-,15!&@!7,;7'*-1,0-!/0)!
,16(&21,0-!*0!-.,!1/*05-7,/1!5,;-&75O!$0)*8*)'/(!;7,/-*8,!67/;-*-*&0,75!@7&1!-.,!*0),6,0),0-!
P(/;+!@*(1:!)/0;,!/0)!-.,/-7,!;&16/0*,5!%,0-!&0!-&!,5-/P(*5.!;/7,,75!*0!-.,!*0)'5-72!P'-!*0!
)&*0=!5&!-.,2!./)!-&!,@@,;-*8,(2!;.,;+!/02!;&11'0/(!/@@*(*/-*&05!/-!-.,!)&&7O!G.7&'=.&'-!-.,!
"_aY5!/0)!"__Y5!-.,!;&((,;-*8,!P/7=/*0*0=!&@!-.,!,5-/P(*5.,)!'0*&05!U%.&5,!6&%,7!P/5,!%/5!
67*1/7*(2!*0!-.,!-7/)*-*&0/(!1/0'@/;-'7*0=!*0)'5-7*,5W!=/8,!%/2!-&!=7,/-,7!),7,='(/-*&0!/0)!
-.,!,7&5*&0!&@!'0*&0!6&%,7O!?*1*(/7(2:!-.,!;7,/-*8,!5,;-&7:!),56*-,!*-5!=7&%-.!)'7*0=!-./-!
6,7*&):!5/%!/!),;(*0,!*0!'0*&0!1,1P,75.*6O!M*+,!-.,!5,78*;,!5,;-&7:!%.*;.!%/5!;./7/;-,7*5,)!
P2!/!)*1*0'-*&0!&@!;&((,;-*8,!P/7=/*0*0=!6&%,7!/0)!-.,!=7&%-.!&@!bg,7&L.&'75\!;&0-7/;-5:!-.,!
!! Z_!
;7,/-*8,!,;&0&12!5/%!*0;7,/5*0=!I&P!*05-/P*(*-2:!5.&7-L-,71!67&I,;-LP/5,)!;&0-7/;-5!/0)!-.,!
=7&%-.!&@!-.,!;7,/-*8,!b67,;/7*/-\!U),!3,'-,7:!#Y"ZWO&!
!
!
?<G!@:)!J12.)L!&C!P0.-!Q&%*&%L.!,>(-2#>(->10(!#1)0-28)!#(0..R!
!
G.,5,!)*5;'75*8,:!*0)'5-7*/(!/0)!6&(*-*;/(!5.*@-5!/%/2!@7&1!;&((,;-*8*5-!;'(-'7/(!/;-*8*-2!
-&%/7)5!/0!*0;7,/5*0=(2!*0)*8*)'/(*5,)!/0)!b,0-7,67,0,'7*/(\!1&),(!&@!;'(-'7/(!67&)';-*&0!7/0!
*0!6/7/((,(!-&!-.,!67&;,55!&@!'7P/0!7,=,0,7/-*&0!*0!R/5-!M&0)&0!)'7*0=!-.,!"__Y5O!3.*(!9&.,0!
,S6(&7,5!-.*5!6.,0&1,0&0!*0!.*5!%&7+!bG.,!C&/)!-&!],;+-&0!3*,7\!U#YYYWc!
!
G.7&'=.!-.,!;&08,75*&0!&@!%/7,.&'5,5!/0)!51/((!@/;-&7*,5!*0-&!
&@@*;,5:!5-')*&5:!@(/-5:!=/((,7*,5:!7,5-/'7/0-5!/0)!5.&65:!1/02!&@!-.,!
-7/)*-*&0/(!/7,/5!&@!1/0'@/;-'7,!./8,!P,,0!-7/05@&71,)!*0-&!.*8,5!&@!
;'(-'7/(!*0)'5-72!%.,7,!51/((!P'5*0,55,5!&@!,8,72!+*0):!,56,;*/((2!
-.&5,!(*0+,)!-&!-.,!/7-5!/0)!-.,!1/55!1,)*/:!-7/),!&@@!,/;.L&-.,75!
67,5,0;,!/0)!.,(6!67&1&-,!-.,!b=(&P/(!;*-2!U9&.,0!#YYY:!6O![#WO!
!
!
9&.,0!(*0+5!-.*5!67&;,55!-&!-.,!,1,7=,0;,!&@!/0!,0-7,67,0,'7*/(!1'(-*;'(-'7/(!;7,/-*8,!;(/55:!
/0)!P2!,S-,05*&0!-.,!),1*5,!&@!-7/)*-*&0/((2!,S;('5*&0/72:!;(/55!P&'0)!/0)!1&0&L,-.0*;!
;'(-'7/(!5,;-&75O!
!
G.*5!0,%!%/8,!&@!@/5.*&0!),5*=0,75:!=7/6.*;!/7-*5-5:!Gi!67&)';,75:!
1,)*/!;&05'(-/0-5:!6'P(*;!7,(/-*&05!6,&6(,:!;&62!%7*-,75!,-!/(!-,0)!-&!P,!
,)';/-,)!/-!6&(28,75*-*,5:!0&-!KSP7*)=,c!-.,2!./8,!=7&%0!'6!*0!/0)!
-.7&'=.!-.,!@7,0,-*;!*0)*8*)'/(*51!&@!"_aY5!,0-,767*5,!;'(-'7,:!0&-!-.,!
-,/1!56*7*-!*05-*((,)!P2!6'P(*;!5;.&&(O!G.*5!1*))(,!;(/55!*5!0&!(&0=,7!
)&1*0/-,):!,*-.,7!0'1,7*;/((2!&7!*),&(&=*;/((2:!P2!%.*-,!1,0O!A&1,0!
/0)!1,1P,75!&@!,-.0*;!/0)!5,S'/(!1*0&7*-*,5!./8,!P,,0!*0!-.,!
8/0='/7)!U9&.,0!#YYY:!6O![[WO!
!
<&%,8,7:!%*-.!-.,!P,0,@*-!&@!.*0)5*=.-!*-!*5!;(,/7!-./-!9&.,0:!%7*-*0=!/-!-.,!,0)!&@!-.,!
0*0,-*,5:!8,72!1';.!&8,7,5-*1/-,5!-.,!/P*(*-2!&@!,1,7=*0=!1'(-*;'(-'7/(!;7,/-*8,!67/;-*-*&0,75!
-&!@*0)!/!.&1,!*0!-.,!/7-*5/0/(!1*))(,!;(/55:!&7!P,!5,/1(,55(2!*0-,=7/-,)!*0-&!-.,!,S6/0)*0=!
!
%!,2DR2/"26DS:;<?TD2E#)*62$D!*'D"!2D#625461*/$DM$2)372E#)*1"1+-GD5624"1.2D'*6026D!4$D@22+D.4)*/61$2,D4$D4D6*)2D>*,2)D*3D
5*+"2>#*646AD54#1"4)1$>D4+,D4)$*D!*'D"!2AD!4.2D*6-4+1$2,D"*D5*+"2$"D"!1$D,2$1-+4"1*+(D!
!
!! `Y!
;'(-'7/(!,;&0&12!&@!-.,!7,=,0,7/-,)!R/5-!R0)O!$-!*5!;(,/7!@7&1!-.,!7,6&7-5!$!;*-,!*0!-.,!
*0-7&)';-*&0!-./-!]>BR!;7,/-*8,!%&7+,75\!b1'(-*;'(-'7/(!;/6*-/(\!/5!9&.,0!;/((5!*-:!U6O![[W!./5!
0&-!P,,0!5-7/*=.-@&7%/7)(2!-7/05(/-,)!*0-&!,;&0&1*;!&7!5&;*/(!;/6*-/(!*0!-.,!;7,/-*8,!*0)'5-7*,5O!!
!
$0!5&1,!%/25!9&.,0\5!%&7+!/66,/75!-&!P,!%7*-*0=!/=/*05-!5&1,!&@!-.,!/;/),1*;!
;&0-,16&7/7*,5!(*+,!?-'/7-!</((!U"__XW:!/0)!6&5-;&(&0*/(!-.,&7*5-5!5';.!/5!<&1*!]./P./!
U"__ZW!%.&!;,(,P7/-,)!-.,!,1,7=,0;,!&@!0,%!b.2P7*)\!;'(-'7/(!@&715O!$0!.*5!%&7+!9&.,0!
;&0-7/5-5!-.,!=7&%-.!&@!-.*5!.2P7*)!1'(-*;'(-'7/(!;7,/-*8,!;(/55:!%.&!.,!5&1,.&%!5,,5!/5!
P,0,@*;*/7*,5!&@!;&51&6&(*-/0*51!/0)!=(&P/(*5/-*&0!/0)!%.&!/7,!/P(,!-&!*05-7'1,0-/((2!),6(&2!
-.,*7!@('*)!.2P7*)!;'(-'7/(!*),0-*-*,5!*0!-.,!1/7+,-6(/;,:!%*-.!-.,!%.*-,!%&7+*0=!;(/55!
bR/5-,0),75\!%.&!/7,!0&-O!G.*5!*16(*;*-!;7*-*D',!&@!-.,!;'(-'7/(!P,0,@*-5!/0)!;&0;,6-'/(!
'0),76*00*0=5!&@!0&-*&05!&@!.2P7*)*-2!/7,!/66/7,0-!*0!.*5!%&7+!bN7&1!-.,!K-.,7!?*),!&@!-.,!
G7/;+5c!4',(!9*-*,5:!G.*7)!?6/;,5!/0)!-.,!Q7P/0!Q0;/002!*0!9&0-,16&7/72!4*5;&'75,5!&@!
pC/;,q!/0)!9(/55\!U#YY[WO'!$0!-.,!6*,;,!9&.,0!/7=',5!-./-!-.,!0&-*&05!&@!b.2P7*)*-2\:!
@/5.*&0/P(,!/-!-.,!-*1,!&@!.*5!%7*-*0=:!&@-,0!7,67&)';,)!-.,!&-.,7!1&7,!,55,0-*/(*5,)!0&-*&05!
&7!;(/55*@*;/-*&05!&0!%.*;.!-.&5,!0,%!.2P7*)!;&08,7=,0;,5!%,7,!P/5,):!/0)!7,L,0@&7;,)!p*-5!
&%0!*08,0-,)!-7/)*-*&05:!*-5!&%0!*1/=*0,)!.*5-&72!/0)!=,&=7/6.2:!*-5!&%0!6,71,/P(,LP'-!5-*((!
*0-,70/((2!7,='(/-,)LP&'0)/7*,5!&@!P,(&0=*0=q!U9&.,0!#YY[:!6O![#`W!/0)!-./-c!
!
K0;,!@('*)*-2!/0)!@(&/-*0=!5*=0*@*,75!P,;/1,!-.,!/,5-.,-*;!-7/),1/7+!&@!/!
0,%!1'(-*;'(-'7/(!*0-,((*=,0-5*/:!-.,0!P2!;&0-7/5-:!@*S*-2!/0)!-.,!@/*('7,!-&!
-&(,7/-,!/1P*='&'5!&7!1'(-*6(,!*),0-*-*,5!%,7,!/((!-&&!,/5*(2!/55&;*/-,)!%*-.!
/0!&(),7!=,0,7/-*&0!5-';+!*0!-.,*7!%/25:!&7!%*-.!/!A.*-,!/0)!](/;+!
p'0),7;(/55q!*11&P*(*5,)!/-!-.,!P&--&1!&@!-.,!5&;*/(!(/)),7O!>!0,%!1&7/(!
P*0/7*51!%/5!,5-/P(*5.,)c!P,-%,,0!/!67&=7,55*8,!,-.0&5;/6,!/55&;*/-,)!
%*-.!-.,!6&5-L;&(&0*/(!;*-2:!;,(,P7/-*0=!/!.,/(-.2!./662!.2P7*)*-2:!/0)!/!
7,/;-*&0/72!(/0)5;/6,!&@!p&()!,-.0*;*-*,5q!1*7,)!*0!6/-.&(&=*;/(!6'7*-*,5!&7!
7,(*=*&'5!@'0)/1,0-/(*515!P,(&0=*0=!-&!-.,!P/)!&()!;&(&0*/(!)/25O!
Q0),76*00*0=!-.,!7.,-&7*;!&@!p-.*7)!56/;,q!-.,!@/1*(*/7!)'/(*515!P,=/0!-&!
7,L,1,7=,!U9&.,0!#YY[:!6O![#`WO!
!
9&.,0!5*-,5!?,00,--!%.,0!.,!/7=',5!-.*5!P*5,;-,)!*1/=*0=!&@!-.,!;*-2!7,@(,;-5!/!@/7!&(),7!
E')/,&!9.7*5-*/0!56(*-!P,-%,,0!-.,!5,;'(/7!/0)!-.,!56*7*-'/(O(!N&7!9&.,0!*-!7,/7-*;'(/-,5!b/!(&0=!
5-/0)*0=!D'/77,(!P,-%,,0!-.&5,!%.&!5,,!-.,!;*-2!/5!67*1/7*(2!/!1/-,7*/(!*0@7/5-7';-'7,!@&7!
/;;&11&)/-*0=!/!)*8,75*-2!&@!5&;*/((2!0,;,55/72!@'0;-*&05:!/0)!-.&5,!@&7!%.&1!*-!*5!
!
!DC!2D/$2D*3D1+.26"2,D5*>>4$D46*/+,DUV452WD4+,D+*"DUX)4$$WD1+D"!2D"1")2D-1.2$D$*>2D$/--2$"1*+D*3D'!15!D5*+52#"DX*!2+D
5*+$1,26$D"!2D>*62DY/2$"1*+4@)2D5*+$"6/5"(D
"DZ4.1,DJ1@)2ADS<BB[TD>1-!"D@2D>*62D1+5)1+2,D"*D5!4645"261$2D"!1$D4$D"!2D$#)1"D@2"'22+D"!2DM4@\25"GD4+,D"!2DM#/62G(!
!! `"!
,55,0-*/((2!/!56/;,!&@!7,67,5,0-/-*&0!@&7!*1/=*0*0=!/0)!7,='(/-*0=!-.,!P&)2!6&(*-*;!/0)!*-5!
;'(-'7/(!(*@,\!U9&.,0!#YY[:!6O!["_WO!<,!/7=',5!-./-!-.,!*),/!&@!b;'(-'7/(!.2P7*)*-2\!U67,8/(,0-!
*0!-.,!%&7+!&@!?-'/7-!</((!/0)!&-.,75W!5*16(2!7,67&)';,5!-.,5,!5*16(*5-*;!P*0/7*,5!P2!
/55'1*0=!-.,!,S*5-,0;,!&@!b6'7,\!;'(-'7/(!@&715!&'-!&@!%.*;.!-.,5,!b.2P7*)5\!,1,7=,)O!
<&%,8,7:!%.*(,!-.,2!/7,!/)1*--,)(2!67&P(,1/-*;:!$!%&'()!/7=',!*-!*5!)*@@*;'(-!-&!,5;/6,!-.,!
;&0;,6-'/(!P*0/7*515!9&.,0!7,@,75!-&O!G.*5!*5!6/7-*;'(/7(2!-.,!;/5,!%.,0!(&&+*0=!/-!0&-*&05!&@!
7/;*/(!*0,D'/(*-2!/0)!,S;('5*&0!=*8,0!-./-!*-!*5!&@-,0!-.7&'=.!/!67&;,55!&@!P*0/72!&66&5*-*&0!
-./-!-.,5,!@&715!&@!7/;*/(!b&-.,7*0=\!/7,!/7-*;'(/-,)O!
!
9&.,0\5!%&7+!)*56(/25!/!0&-/P(,!/*7!&@!5'56*;*&0!&@!-.,!,1,7=*0=!1'(-*;'(-'7/(!1*))(,!;(/55O!
<,!;*-,5!>66/)'7/*!U"__^W!%.,0!.,!-/(+5!&@!b1'(-*;'(-'7/(!;/6*-/(*51\!P/5,)!b&0!b-.,!
7,T67&)';-*&0!&@!;'(-'7/(!)*8,75*-2!/0)!-.,!1/7+,-*0=!&@!,S&-*;!;&11&)*-*,5\O!>;;&7)*0=!-&!
9&.,0!-.*5!1'(-*;'(-'7/(!,(*-,!./8,c!
!
;&05-7';-,)!/!8*,%!&@!-.,!%&7()!*0!-.,*7!&%0!*1/=,:!/!%&7()!*0!%.*;.!-.,7,!
*5!0&!7,/(*-2!&'-5*),!*-5!7,67,5,0-/-*&0:!%.,7,!.2P7*)*-2!*5!;,(,P7/-,)!/0)!-.,!
6(,/5'7,5!&@!;&05'16-*&0!/7,!6'-!/-!-.,!;'--*0=!,)=,!&@!;./0=,O!R0!7&'-,:!
=,0),7!/0)!7/;,!UP'-!0&-!;(/55W!./8,!P,,0!-7/05@&71,)!@7&1!-&6*;5!&@!
6,75&0/(!*),0-*-2!%&7+!*0-&!7,5&'7;,5!@&7!;&05;*&'5(2!)*7,;-,)!;'(-'7/(!
67&)';-*&0O!G.7&'=.!-.,!*0-,78,0-*&0!&@!0,%!7.,-&7*;5!&@!,0-*-(,1,0-:!
(*@,5-2(,!*00&8/-*&0!;,/5,5!-&!P,!1,7,(2!/!5*-,!&@!;'(-'7/(!(/P&'7:!P'-!/!
67*8*(,=,)!1,/05!&@!/;;'1'(/-*0=!;'(-'7/(!;/6*-/(\!U9&.,0!#YY[:!6O![##WO!
9&.,0!5,,15!*0;(*0,)!-&!)*51*55!P&-.!-.,!;7,/-*8,!67/;-*-*&0,75!/0)!/;/),1*;!-.,&7*5-5!.,!
),5;7*P,5!/5!5&;*/((2!1&P*(,!*05-7'1,0-/(*5-5!%.&!/7,!5*16(2!7,/;-*8/-*0=!5&1,!&@!-.,!
7,-7&=7,55*8,!,55,0-*/(*515!-.,2!/-!@*75-!/66,/7!-&!;./((,0=,:!/0)!*0!)&*0=!5&!&P5;'7,!-.,!;(/55!
P/5,)!*0,D'/(*-2!-./-!/;-'/((2!;&0@*='7,5!-.,!5-7';-'7,5!&@!6&%,7O!A.*(,!P,/'-*@'((2!%7*--,0!
/0)!;&';.,)!*0!/!(/0='/=,!-./-!5'==,5-5!6,75&0/(!@/1*(*/7*-2!%*-.!-.,!;'(-'7/(!67&)';,75!/0)!
/;/),1*;5!.,!;7*-*D',5:!9&.,0!5,,15!-&!P,!;&0),10*0=!-.,!P(/;+!/0)!>5*/0!;'(-'7/(!
67&)';-*&0!&@!-.,!-*1,!/5!5*16(2!/0&-.,7!@&71!&@!1,7;/0-*(,!;/6*-/(*5-!,0-,767*5,:!/(P,*-!&0,!
;(&/+,)!P,.*0)!/!8*5'/((2!/--7/;-*8,!1'(-*;&(&'7,)!b8*5/=,\O!RD'/((2:!1';.!&@!-.,!*0-,((,;-'/(!
%&7+!-./-!;&0-,S-'/(*5,)!-./-!67/;-*;,!*5!)*51*55,)!/5!5&1,.&%!5,(@L5,78*0=!/0)!
'0;&05;*&'5(2!7,L/7-*;'(/-*0=!,(*-*5-!0&-*&05!&@!;(/55!P/5,)!;'(-'7/(!;/6*-/(!U7,L,0;&),)!/5!
5&1,!+*0)!&@!b1'(-*;'(-'7/(!;/6*-/(\WO!A.*(,!-.*5!1*=.-!P,!8/(*)!*0!5&1,!*5&(/-,)!;/5,5:!-.*5!
/0/(25*5!@'0)/1,0-/((2!&P5;'7,5!-.,!*05-*-'-*&0/(!7/;*51!-./-!&@-,0!;&05-7/*0,)!-.&5,!@&715!&@!
;7,/-*8,!67/;-*;,:!/0)!/(5&!-.,!&0=&*0=!,S;('5*&0!&@!-.&5,!1'(-*;'(-'7/(!67&)';,75!@7&1!-.,!
67*8*(,=,)!;'(-'7/(!56.,7,!-./-!9&.,0!5,,1,)!;&08*0;,):!/-!-.,!-*1,!.,!%/5!%7*-*0=:!-.,2!
!! `#!
%,7,!),5-*0,)!-&!*0./P*-O!$-!/(5&!/7='/P(2!67*&7*-*5,5!@&715!&@!;(/55LP/5,)!,;&0&1*;!
,S6(&*-/-*&0!&8,7!&-.,7!@&715!&@!;'(-'7/(!/0)!7/;,LP/5,)!1/7=*0/(*5/-*&0:!/0)!-.,!6&*0-5!/-!
%.*;.!,;&0&1*;!/0)!;'(-'7/(!,S;('5*&0!*0-,75,;-O!$0!-.*5!7,56,;-!*-!7,67,5,0-5!/!1';.!P7&/),7!
)*5;'75*8,!)*5I'0;-'7,!-./-!-7/;+5!P/;+!-&!-.,!6&(*-*;/(!P/--(,5!&@!-.,!"_^Y5!%.,7,!P(/;+:!=/2!
/0)!%&1,0\5!=7&'65!./)!-&!/55,7-!-.,!7,(/-*8,!/'-&0&12!&@!-.,*7!5-7'==(,5!*0!/!6&(*-*;/(!
,08*7&01,0-!)&1*0/-,)!P2!;(/55LP/5,)!/0/(25*5O!9&.,0\5!/0/(25*5!/(5&!,@@/;,5!-.,!%/2!*0!
%.*;.!;'(-'7/(!%&7+,75!*0!6&5-L*0)'5-7*/(!+0&%(,)=,!,;&0&1*,5!;/0!5-*((!P,!6&5*-*&0,)!%*-.*0!
=(&P/(*5,)!0,-%&7+5!&@!,;&0&1*;!*0,D'/(*-2!*0!-.,!5/1,!%/2!-./-!%&7+,75!*0!67,!b+0&%(,)=,!
,;&0&1*,5\!;&'()!P,O!$0!5&1,!%/25!9&.,0!@/((5!*0-&!-.,!-7/6!&@!8/(&7*5*0=!;7,/-*8,!(/P&'7!/0)!
-.,!67&)';-*&0!&@!;'(-'7/(!;&11&)*-*,5!P2!-7,/-*0=!*-!/5!@'0)/1,0-/((2!)*@@,7,0-!@7&1!&-.,7!
@&715!&@!67&)';-*8,!(/P&'7!%*-.*0!-.,!=(&P/(!;/5.!0,S'5O!9'(-'7/(!67&)';-*&0:!),56*-,!*-5!/'7/!
&@!=(/1&'7:!*5!5-*((!/!5-7/-*@*,)!,;&0&1*;!525-,1!*0!%.*;.!(/P&'7!*5!,S6(&*-,)!-&!67&)';,!
;&11&)*-*,5!@&7!-.,!=(&P/(!1/7+,-6(/;,O!A.*(,!-.,!;7,/-*8,!*0)'5-7*,5!;/0!P,!;&05*),7,)!/!
67*8*(,=,)!56.,7,!7,(/-*8,!-&!5&1,!&-.,7!/7,/5!&@!%&7+!/0)!*5!*0;7,/5*0=(2!-.,!@/8&'7,)!
),5-*0/-*&0!@&7!6,&6(,!@7&1!-.,!1&5-!,;&0&1*;/((2!%,((L7,5&'7;,)!5,;-&75!&@!5&;*,-2:!*-!*5!5-*((!
/!@&71!&@!*0)'5-7*/(!(/P&'7!/0)!*5!P*5,;-,)!P2!8/7*&'5!@&715!&@!7/;,:!;(/55!/0)!=,0),7!P/5,)!
*0,D'/(*-2O!$@!/02-.*0=!-.,!@/;-!-./-:!/5!/!5,;-&7:!*-!*5!*0;7,/5*0=(2!&;;'6*,)!P2!/!67*8*(,=,)!
1*0&7*-2!U/!7,6&7-!P2!-.,!9&11*55*&0!&0!?&;*/(!B&P*(*-2!/0)!9.*()!3&8,7-2!9&11*55*&0!*0!
#Y"Z!5.&%,)!Z`l!&@!6,&6(,!*0!-.,!@*(1:!Gi!/0)!1'5*;!*0)'5-72!%,0-!-&!67*8/-,!5;.&&(!
7,(/-*8,!-&!^l!&@!-.,!6&6'(/-*&0!&8,7/((!)W!1,/05!*-!*5!,8,0!./7),7!@&7!1*0&7*-2!67&)';,75!-&!
1/*0-/*0!/!@&&-.&()!*0!-.*5!0&-&7*&'5(2!'05-/P(,!/0)!;&16,-*-*8,!5,;-&7O!G.,!6(*=.-:!*@!-./-!*5!
0&-!-&&!5-7&0=!/!%&7):!&@!-.,!b1'(-*;'(-'7/(!1*))(,!;(/55\!,(*;*-5!(*--(,!5216/-.2!@7&1!9&.,0:!
/0)!&-.,7!/;/),1*;5:!%.&!/7,!6,7./65!'0),75-/0)/P(2!1&7,!;&0;,70,)!%*-.!;(/55LP/5,)!
*0,D'/(*-2!*0!*-5!1&5-!P7'-/(!@&715O!$0),,):!9&.,0!-,0)5!-&!8*,%!-.,!)*5;'75*8,!@7/1,%&7+5!
;&05-7';-,)!P2!</((:!]./P./!/0)!B,7;,7!et al!/5!5&1,!+*0)!&@!;&0;,6-'/(!(/)),7!*0-,0),)!-&!
@/;*(*-/-,!5&;*/(!1&P*(*-2!7/-.,7!-./0!/!-7'(2!7/)*;/(!5&;*/(!/0)!6&(*-*;/(!;7*-*D',O!bG/+,0!
-&=,-.,7!-.,5,!-.7,,!-,715!U0,%!,-.0*;*-*,5:!.2P7*)*-2:!)*/56&7/W!-.'5!%&7+,)!-&!/7-*;'(/-,!-.,!
,S6,7*,0;,!&@!-.&5,!%.&!%,7,!;(*1P*0=!&'-!&@!-.,!,-.0*;!=.,--&!&@!p-7/)*-*&0/(*51q!&7!
;&11'0/(*51!*0-&!-.,!0,%!1'(-*;'(-'7/(!1*))(,!;(/55O\!U9&.,0!#YY[:!6O![#`WO!$-!*5!/66/7,0-!
.&%,8,7!@7&1!-.,!*0)'5-72!7,6&7-5!;*-,)!,/7(*,7!-./-!-.,5,!)*5;'75*8,!-&&(5!)*)!0&-!U,8,0!*@!-./-!
%/5!-.,*7!*0-,0-*&0!%.*;.!*5!)&'P-@'(W!,0/P(,!1*0&7*-2!67&)';,75!-&!6*;+!-.,!*05-*-'-*&0/(!
!
#!""#$%&&4$$2"$(#/@)1$!1+-($26.152(-*.(/0&-*.26+>2+"&/#)*4,$&$A$"2>&/#)*4,$&4""45!>2+"9,4"4&31)2&Q][=][&J"4"29*39^4"1*+9
:;<?9F41+9V2#*6"(#,3D
!! `[!
(&;+5!-./-!./8,!.*5-&7*;/((2!P/77,)!-.,1!@7&1!,0-,7*0=!-.,!7/7,@*,)!7,/(1!&@!-.,!/7-*5/0/(!
1*))(,!;(/55O!
!
?<H!P0.-!Q&%*&%!0.!0!J*01$!#&%-2%)%-L!
!
9&.,0!)&,5!.&%,8,7!1/+,!/!8,72!'5,@'(!;&0-7*P'-*&0!-&!-.,!),P/-,5!%.,0!.,!*),0-*@*,5!5&1,!
&@!-.,!7,67,5,0-/-*&0/(!5-7/-,=*,5!-./-!./8,!P,,0!),6(&2,)!-&!b*1/=*0,\!R/5-!M&0)&0!
.*5-&7*;/((2O!N&7!.*1:!-.,5,!1*77&7!&-.,7!+*0)5!&@!&7*,0-/(*5*0=!)*5;&'75,!-./-!%,7,!,16(&2,)!
P2!-.,!;&(&0*/(!*1/=*0/-*&0!-&!@*S!-.,!N/7!R/5-!/5!b&-.,7\O!Q5*0=!/!;&0;,6-'/(!@7/1,%&7+!
/)&6-,)!@7&1!R)%/7)!?/*)!.,!-/(+5!/P&'-!-.,!;&05-7';-*&0!&@!R/5-!M&0)&0!/5!/0!b*0-,70/(!
&7*,0-\!*0!-.,!i*;-&7*/0!,7/O!>5!.,!6&*0-5!&'-:!R/5-!M&0)&0!%/5!;./7/;-,7*5,)!P2!-.,!
i*;-&7*/05!/5!5&1,!+*0)!&@!-.7,/-,0*0=!b)/7+!;&0-*0,0-\m!/!),0!&@!*0,D'*-2:!8*;,!/0)!%&7+*0=L
;(/55!;&77'6-*&0!-./-!0,,),)!-&!P,!-/1,):!/0)!/;;'(-'7/-,)!*0!-.,!5/1,!%/2!/5!-.,!;&(&0*,5!*0!
>@7*;/!/0)!>5*/O!i*;-&7*/0!;&11,0-/-&75!,5-/P(*5.,)!b/!0/77/-*8,!-,16(/-,!%.*;.!5,/(,)!-.,!
R/5-!R0)!&@@!/5!/!5*-,!&@!'7P/0!),7,(*;-*&0!@7&1!-.,!7,5-!&@!M&0)&0c!*-!%/5!,*-.,7!/!125-,7*&'5!
'0),7%&7()!,0-*7,(2!,0;(&5,)!%*-.*0!*-5!&%0!),05,(2!*16,0,-7/P(,!1,/0*0=5:!&7!,(5,!*-!%/5!
5'77,6-*-*&'5(2!*0@*(-7/-*0=!-.,!'0),7%&7()!-.7&'=.!-7/@@*;+*0=!*0!)7'=5:!5,S!/0)!5'P8,75*8,!
*),/5\!U9&.,0!#Y"[:!6O![^WO!!
!
>5!9&.,0!6&*0-5!&'-!-.*5!67&;,55!&@!b&-.,7*0=\!%/5!&@-,0!7/;*/(*5,)!/0)!;&0@(/-,)!R/5-!
M&0)&0\5!5-/-'5!/5!/!)/0=,7&'5!'01/66,)!-&6&=7/6.2!%*-.!-.,!,-.0*;!b)*@@,7,0;,\!&@!*-5!
*0./P*-/0-5O!!
!
G.,!i*;-&7*/0!'7P/0!,S6(&7,75!@7,D',0-(2!'5,)!7/;*/(!*1/=,72!-&!),@*0,!-.,!
b0/-*8,5\!&@!-.,!R/5-!R0)!/5!67*1*-*8,5:!&7!P/7P/7*/05c!%*-.!-.,!5,--(,1,0-5!
&@!;&(&0*,5!&@!9.*0,5,:!B/(/25!/0)!>@7*;/05!*0!)&;+(/0)!/7,/5:!/0)!-.,0!-.,!
/)8,0-!&@!E,%*5.!*11*=7/0-5!@7&1!R/5-,70!R'7&6,:!-.,!0&0L9.7*5-*/0:!0&0L
&;;*),0-/(!;./7/;-,7!&@!-.,!/7,/!P,;/1,!/!-&6*;!&@!*0;7,/5*0=!6'P(*;!
;&0;,70O!U9&.,0:!#Y"[:!6O![_W!
!
<,0;,!*0!-.,!;&0-,S-!&@!R/5-!M&0)&0!-.,7,!*5!-.,!6&55*P*(*-2!-./-!;&0-,16&7/72!)*5;&'75,5!&@!
'7P/0!7,=,0,7/-*&0:!P2!*1/=*0*0=!;7,/-*8,!.'P5!/5!&/5,5!&@!;'(-'7,!*0!/0!&-.,7%*5,!'0),7L
),8,(&6,)!b)/7+!;&0-*0,0-\:!'0;&05;*&'5(2!7,67&)';,!b;&(&0*/(\!*),/5!&@!/;;'(-'7/-*&0O!G.,5,!
-7&6,5!)&!/7='/P(2!5-*((!'0),7(*,!-.,!(&=*;!&@!7,=,0,7/-*&0:!*0!%.*;.!-.,!P'PP(*0=!1*=7/0-!
!! `Z!
6&6'(/-*&05!&@!*00,7!;*-*,5!/7,!;./7/;-,7*5,)!/5!/!)*57'6-*8,!-.7,/-*0=!*0-,70/(!b&-.,7\!-./-!
0,,)5!-&!P,!,S6'0=,)!-.7&'=.!/!67&;,55!&@!b56/-*/(!6'7*@*;/-*&0\!U?*P(,2:!"__`WO!
++
!
?<M!JS40-20(!4>12C2#0-2&%L!0%*!-:)!>130%!03T)#-!
!
A.*(,!5,,*0=!-.*5!b&-.,7\!/5!/!),5-/P*(*5*0=!67,5,0;,!-./-!./5!-&!P,!,S6,((,)!@7&1!-.,!&7),7(2!
56/-*/(!7,=*1,!-./-!-.,!7,=,0,7/-*&0!67&;,55!,1P&)*,5:!-.,!1&),5!&@!7,67,5,0-/-*&0!-./-!$!
),5;7*P,!&@-,0!/7-*;'(/-,!-.,!5/1,!;&0-7/)*;-*&05!-./-!;./7/;-,7*5,!1/02!b&-.,7*0=\!)*5;&'75,5O!
>-!-.,!5/1,!-*1,!/5!b&7*,0-/(*5*0=\!-.,*7!5'PI,;-!U*0!-.*5!;/5,!-.,!bR/5-!R0)\W!-.,5,!)*5;&'75,5!
,1P&)2!/!@'0)/1,0-/(!/1P*8/(,0;,!*0!%.*;.!R/5-!M&0)&0!U(*+,!-.,!bN/7!R/5-\W!P,;&1,5!/!
7,6&5*-&72!@&7!)*5/8&%,)!@/5;*0/-*&05!/0)!7,67,55,)!),5*7,5O!G.,!5,S!%&7+,75:!P/75!/0)!
/))*;-5!&@!-.,!i*;-&7*/0!R/5-!R0)!.,()!/!@/5;*0/-*&0!/5!%,((!/5!7,6'(5*&0!@&7!-.,!i*;-&7*/0!
1*))(,!;(/55,5O!?*1*(/7(2:!*-!;&'()!P,!/7=',):!-.,!6&5-L*0)'5-7*/(:!1'(-*L7/;*/(:!%&7+*0=!;(/55!
,0*=1/-*;!/66,/(!Ui*;+,72!#Y""W!&@!R/5-!M&0)&0!5-*((!.&()5!/!6/7-*;'(/7!@/5;*0/-*&0!@&7!-.,!
;'(-'7/(!%&7+,75!%.&!/7,!1*=7/-*0=!-.,7,!@7&1!/((!&8,7!-.,!;&'0-72O!B/02!%&'()!5,,1!-&!5,,!
R/5-!M&0)&0!/5!/0!,S;*-*0=(2!),7,='(/-,)!/0)!b7*5+2\!'7P/0!-,77/*0!*0!%.*;.!-.,*7!;7,/-*8,!
*1/=*0/-*&05!/7,!,0/P(,)!*0!/!%/2!-.,2!%&'()!0&-!P,!*0!/!1&7,!1/0/=,)!/0)!56/-*/((2!
5/0*-*5,)!,08*7&01,0-O!$-!*5!-.*5!b,)=,\:!&7!%./-!4/8*)!?*P(,2!U"__`W!1*=.-!;./7/;-,7*5,!/5!
b*16'7*-2\:!-./-!./5!0&%!P,;&1,!;&0@(/-,)!%*-.!-.,!b&-.,7\!/0)!*5!-.,!5'PI,;-!&@!0,%!@&715!&@!
7/;*/(*5,)!7,='(/-*&0!&7!56/-*/(!;(,/05*0=O!$7&0*;/((2!-.,5,!67&;,55,5:!,1P&)*,)!*0!(/7=,!5;/(,!
7,5*),0-*/(!),8,(&61,0-5!/0)!7,=,0,7/-*&0!67&I,;-5:!5,,1!-&!P,!),5*=0,)!-&!,7/5,!67,;*5,(2!-.,!
,(,1,0-5!&@!7/;*/(*5,)!*16'7*-2!/0)!)*@@,7,0;,!-./-:!/(&0=!%*-.!(&%!7,0-/(!;&5-5:!/--7/;-,)!
/7-*5-5!/0)!;'(-'7/(!%&7+,75!-&!-.*5!6/7-!&@!-.,!;*-2!*0!-.,!@*75-!6(/;,O!97,/-*8,!%&7+,75!1&8*0=!
*0-&!-.,!/7,/5!(*+,!4/(5-&0!/0)!</;+0,2!A*;+!/7,!/--7/;-,)!P2!*-5!b,)=,\!P'-!*-!*5!67,;*5,(2!
-./-!,)=,!-./-!*5!P,*0=!P('0-,)!P2!-.,!7,=,0,7/-*&0!67&;,55c!!
6,&6(,!%.&!/7,!/0S*&'5!/0)!@,/7@'(!/P&'-!7/;*/(*5,)!)*@@,7,0;,:!/0)!;&0;,70,)!
/P&'-!/!(&55!&@!6&%,7:!0,,)!5*16(*@*,)!1/66*0=5m!-.,2!0,,)!-&!(&;/-,!*1/=*0,)!
-.7,/-5!*0!6/7-*;'(/7!6(/;,5O!?&:!r*00,7!;*-2r!P,;&1,5!/0&-.,7!;&'0-72r:!/!;&08,0*,0-!
),6&5*-&72!@&7!/0S*,-*,5!/P&'-!1*S*0=!/0)!1,7=*0=:!/P&'-!-.,!P7,/+*0=!)&%0!&@!
-.,!P&'0)/7*,5!&@!-.,!5,(@!/0)!-.,!=7&'6O!$0!-'70:!r-.,!;*-2r!@'(@*(5!-.,!5/1,!7&(,!
%.,0!&66&5,)!-&!5&1,!-7/0D'*(!R0=(*5.!;&'0-725*),O!G.,5,!*1/=*0,)!
=,&=7/6.*,5:!%*-.!-.,*7!,;.&,5!&@!R16*7,!/0)!;&(&0*/(*51:!/7,!-&!5&1,!,S-,0-!
7,/(*5,):!.&%,8,7O!>0S*,-*,5!-7/05(/-,!*0-&!;/(;'(/-*&05!&@!7*5+5:!5'78,*((/0;,!
!! ``!
-,;.0&(&=*,5!/0)!(,=*5(/-*&0:!%.*;.!+,,6!6,&6(,!*0!-.,*7!6(/;,!&7!7,1&8,!-.,1!-&!
-.,!1/7=*05!U?*P(,2!"__a:!6O!"#^WO!!
?<U!V>$2%!0%*!-:)!-10%.C&1,0-2&%!&C!>130%!.40#)!
$0!-.,!;&0-,S-!&@!12!/0/(25*5!?./7&0!h'+*0\5!%&7+!&0!=,0-7*@*;/-*&0!/0)!-.,!
;&11,7;*/(*5/-*&0!&@!'7P/0!56/;,!U"__`:!#Y"YW!/(5&!;&05-*-'-,5!/!'5,@'(!7,@,7,0;,O!?.,!
,S/1*0,5!.&%!6/--,705!&@!;/6*-/(*5-!1/55!;&05'16-*&0:!P&-.!521P&(*;!/0)!1/-,7*/(:!;&1,!-&!
5./6,!'7P/0!56/;,!Uh'+*0:!"__`WO!M*+,!B*;./,(!J,*-.!U#YY`W!h'+*0!),5;7*P,5!-.,!%/2!*0!
%.*;.!,-.0*;!)*8,75*-2:!&7!b(&;/(!;&(&'7\!&@-,0!P,;&1,5!*05-7'1,0-/(*5,)!/5!/!(&;/-*&0/(!
7,5&'7;,!P2!;*-*,5!/5!-.,2!;&16,-,!@&7!-&'7*5-!)&((/75O!<&%,8,7:!%.*(,!-.*5!;./7/;-,7*5/-*&0!
;&77,;-(2!*),0-*@*,5!,-.0*;!/0)!7/;*/(!6('7/(*-2!/5!/0!,;&0&1*;!/55,-!%*-.*0!/!0/77&%!5,-!&@!
;/6*-/(*5-!,;&0&1*;!&6,7/-*&05:!*-!;/0!/(5&!'0),76(/2!-.,!),=7,,!-.7&'=.!%.*;.!-.&5,!
6('7/(*-*,5!;/0!/(5&!P,!;&05-7';-,)!/5!b.*=.!7*5+\!%*-.*0!;7,/-*8,!67&)';-*&0!5,;-&75!/0)!P2!
1&0&,-.0*;!;&11'0*-*,5!P/5,)!&'-5*),!-.,!;&51&6&(*-/0!.'P5O!
!$0!.,7!,/7(2!%&7+!EC8.;"#$"<8.'D.;%$%81!U"__aW!h'+*0!)&,5!/;+0&%(,)=,!-.,!%/2!*0!%.*;.!-.,!
;7,/-*8,!*0)'5-7*,5!;/0!7,67&)';,!@&715!*0,D'/(*-2!/0)!b&-.,7*0=\!67&;,55,5!bG.,!67&1*0,0;,!
&@!;'(-'7,!*0)'5-7*,5!/(5&!*056*7,5!/!0,%!(/0='/=,!&@!),/(*0=!%*-.!)*@@,7,0;,!U5,,!R%/0!"__aWO!
$-!&@@,75!/!;&),)!1,/05!&@!)*5;7*1*0/-*&0:!/0!'0),7-&0,!-&!-.,!)&1*0/0-!)*5;&'75,!&@!
),1&;7/-*5/-*&0\!Uh'+*0!"__`!6_WO!<&%,8,7:!.,7!;7*-*D',!5,,15!67*1/7*(2!-/7=,-,)!/-!-.,!
;7,/-*8,!;&11&)*-*,5!=,0,7/-,)!P2!-.,!;7,/-*8,!*0)'5-7*,5:!/0)!-.,!.*,7/7;.2!&@!b;&&(\!-./-!
-.,2!67&)';,:!7/-.,7!-./0!7/;*/(!;&16&5*-*&0!&@!-.,!*0)'5-7*,5!-.,15,(8,5O!!
$0!-,715!&@!-.,!,1P&)*,):!'7P/0!1,-7&6&(,5!5.,!5,,15!-&!5,,!;'(-'7/(!/0)!521P&(*;!
.*,7/7;.*,5:!*O,O!(*@,5-2(,!;.&*;,5:!6/--,705!&@!;&05'16-*&0:!6,75&0/(!b5-2(,\:!/5!P,*0=!*0!
/5;,0)/0;,!&8,7!7/;*/(!/0)!;(/55LP/5,)!*0,D'/(*-*,5O!!>-!(,/5-!-.*5!*5!%./-!5.,!/66,/75!-&!P,!
5'==,5-*0=!%.,0!5.,!/5+5!b$0!%./-!5,05,!/7,!'7P/0!6&6'(/-*&05!0&%!)*8*),)!P2!(*@,5-2(,!
7/-.,7!-./0!P2:!,-.0*;*-2!/0)!5&;*/(!;(/55\d!Uh'+*0!"__`!6a#XWO!$0!-.*5!;&0;,6-*&0!;*-*,5!/7,!
0&),5!@&7!;'(-'7/(!;&05'16-*&0!*0!%.*;.!1*0&7*-2!;'(-'7/(!@&715!P,;&1,!-.,!5'PI,;-5!&@!-.,!
,-.0&=7/6.*;!b=/g,:\!Uh'+*0!"__`!6"ZW!;&11&)*-*5,)!*0!/!;&16,-*-*8,!;/6*-/(*5-!1/7+,-6(/;,!
/5!/!(&;/-*&0/(!/55,-!-.,!;*-2!'5,5!-&!b5,((!*-5,(@\!-&!-7/050/-*&0/(!;&05'1,75O!G.*5!7,@(,;-5!/0!
/0/(2-*;/(!@7/1*0=!*0!%.*;.!6/--,705!&@!;&05'16-*&0:!/0)!(*@,5-2(,!;.&*;,5!/7,!1&7,!;,0-7/(!
-.,!1&),5!&@!67&)';-*&0O!!<&%,8,7:!/!;&0;,6-*&0!&@!-.,!;*-2!/5!/!5*-,!&@!;7,/-*8,!67&)';-*&0:!
7/-.,7!-./0!;&05'16-*&0:!1/2!&6,7/-,!)*@@,7,0-(2O!M&=*;/((2!*@!]>BR!;'(-'7/(!67/;-*;,5!./8,!
!! `X!
8/(',!%*-.*0!-.,!;&0-,S-!&@!;&05'16-*&0!&0,!1*=.-!*1/=*0,!-./-!8/(',!%&'()!/(5&!P,!
/--7*P'-,)!-&!-.,!67&)';,75!&@!-.,5,!@&71O!<&%,8,7:!&-.,7!@/;-&75!;(,/7(2!*0-,78,0,!-&!)*57'6-!
-.*5!5*16(,!/55'16-*&0O!N*75-(2:!;'(-'7/(!67&)';,75!/7,!0&-!/(%/25!-.,!&0,!b5,((*0=\!&7!
67&@*-*0=!@7&1!-.&5,!;'(-'7/(!;&11&)*-*,5O!?,;&0)(2!1*0&7*-2T5'PL;'(-'7/(!;7,/-*8,!67/;-*;,5:!
5';.!/5!F7/@@*-*!/7-:!'7P/0!1'5*;:!5&;*/(!)/0;,:!%.*(,!-.,2!1*=.-!;&0-7*P'-,!-&!-.,!*0),@*0/P(,!
8*5;,7/(!/1P*,0;,!&@!-.,!;&51&6&(*-/0!.'P!/7,!0&-!0,;,55/72!P,!*08,5-,)!%*-.!,;&0&1*;!
8/(',!%*-.*0!-.,!;'(-'7/(!,;&0&12!&@!-.,!;*-2:!;,7-/*0(2!0&-!7,(/-*8,!-&!;'(-'7/(!@&715!/0)!
56/;,5!5';.!/5!/)8,7-*5*0=:!1'5,'1:!/7-!=/((,7*,5:!-.,!-.,/-7,:!P/((,-:!@*(1:!P7&/);/5-!Gi!
5,;-&75!,-;O!
h'+*0!-/(+5!/P&'-!-.,!=7&%-.!&@!-.,!'7P/0!@*0/0;*/(!5,;-&75!*0!-.,!"_aY5!/0)!-.,!7,5'(-*0=!
,1,7=,0;,!&@!-.,!b2'66*,\!;(/55O!$0!.,7!/0/(25*5!b1&P*(*-2!*0-&!-.*5!0,%!%&7+@&7;,!%/5!
(*1*-,)!P2!@/7!@,%,7!P/77*,75!&@!5&;*/(!;(/55:!,-.0*;!&7*=*0:!7/;,!/0)!=,0),7!-./0!,8,7!P,@&7,\O!
Uh'+*0!"__a!6a["WO!$0!/))*-*&0:!-.,!=7&%-.!&@!-.*5!=7&'6!.,7/(),)!b/!=,0,7/-*&0/(!1&8,1,0-!
uP/;+!-&!-.,!;*-2\!/0)!/0!,0)&75,1,0-!&@!-.,!;*-2\!5!5&;*/(!)*8,75*-2:!/0)!/!7,I,;-*&0!&@!
1&0&,-.0*;!5'P'7P/0!(*8*0=O!Uh'+*0!Q7P/0!(*@,5-2(,5!6a["WO!<&%,8,7:!-.,!5'66&5,)!7/;*/(!
6('7/(*-2!&@!-.*5!,16(&21,0-T!(*@,5-2(,!5,;-&7!*5!&6,0!-&!)*56'-,O!4,56*-,!/!6&55*P(,!b]'66*,\!
UP(/;+!2'66*,W!5'P!5,;-&7!-.*5!b(*@,5-2(,\!=7&'6*0=!%/5!67,)&1*0/0-(2!%.*-,O!$0!/))*-*&0:!-.,!
2'66*,!;(/55\5!,1P7/;,!&@!'7P/0!;'(-'7/(!6('7/(*-2!&6,7/-,)!*0!;&0I'0;-*&0!%*-.!-.,!
)*56(/;,1,0-!&@!'7P/0!P(/;+!;&11'0*-*,5!-.7&'=.!-.,!=,0-7*@*;/-*&0!67&;,55:!-.'5!,7/5*0=!
67,;*5,(2!-.&5,!,(,1,0-5!&@!7/;*/(!)*8,75*-2!-.*5!67&;,55!5'66&5,)(2!;./16*&0,)O!
$0!.,7!,/7(2!%&7+!h'+*0!)&,!/-!6&*0-5!-/(+!/P&'-!;'(-'7/(!/0)!7/;*/(!)*@@,7,0;,!*0!-.,!
67&)';-*&0!&@!;&05'1,7!;&11&)*-*,5!U"__`:!6!"`ZW!/0)!,S/1*0,5!-.,!,16(&21,0-!&@!,-.0*;!
/7-*5-:!.&%,8,7!5-7/0=,(2!5.,!)&,5!-.*5!P2!/0/(25*0=!-.,*7!,16(&21,0-!/5!;/-,7*0=!5-/@@!*0!-.,!
7,5-/'7/0-!5,;-&7!7/-.,7!-./0!-.,!/7-5T;7,/-*8,!5,;-&75!-&!%.*;.!;7,/-*8,!5+*((5,-!/;-'/((2!7,(/-,O!
A.*(,!7,5-/'7/0-5!1/2:!/5!h'+*0!5'==,5-5!b@,,)!-.,!521P&(*;!,;&0&12L5&;*/((2:!1/-,7*/((2:!
56*7*-'/((2\!-.,2!/7,!0&-!-.,15,(8,5!5*-,5!&@!521P&(*;!1/55!67&)';-*&0!/0)!1/2!0&-!P,!
6/7-*;'(/7(2!7,67,5,0-/-*8,!&@!-.&5,!5,;-&75O!U"__`!6"a#WO!>(5&:!.,7!/0/(2-*;/(!@&;'5!*5!
67*1/7*(2!&0!H,%!f&7+!%*-.!*-5!&%0!6/7-*;'(/7!.*5-&7*;/(:!),1&=7/6.*;!/0)!56/-*/(!
6,;'(*/7*-*,5:!5&!-.*5!1/2!0&-!5-7/*=.-@&7%/7)(2!-7/05@,7/P(,!-&!/0!R/5-!M&0)&0!5,--*0=O!$0!.,7!
"__`!P&&+!bG.,!9'(-'7,!&@!9*-*,5\!5.,!67*1/7*(2!(&&+5!/-!;/-,7*0=:!7,5-/'7/0-5!/0)!@&&)!
67&)';-*&0O!$0!-.*5!5,;-&7!5.,!*),0-*@*,5!b,-.0*;\!UM/-*0&:!>5*/0:!>@7*;/0W!5-/@@!/5!P,*0=!
)*567&6&7-*&0/-,(2!(&;/-,)!*0!-.,!bP/;+\!*O,O!+*-;.,05:!@&&)!5'66(2!,-;:!7/-.,7!-./0!b@7&0-\!*O,O!
!! `^!
1/0/=,1,0-!5,78*;,!,-;O!A.*(,!5.,!;(,/7(2!*),0-*@*,5!-.,!(*+,(*.&&)!&@!-7/050/-*&0/(!,-.0*;!
(/P&'7!P,*0=!;&0;,0-7/-,)!*0!-.,!(&%,7!7,=*&05!&@!-.,5,!*0)'5-7*,5!5.,!)&,5!0&-!,S/1*0,!.&%!
-.,5,!;(/55!/0)!7/;,!P/5,)!)*@@,7,0-*/(5!1*=.-!P,!7,67&)';,)!*0!&-.,7:!.*=.,7!5-/-'5:!;'(-'7/(!
67&)';-*&0!5,;-&75!5';.!/5!-.,!/7-5:!Gi:!1'5*;:!&7!*@!*0),,)!-.*5!b-7/050/-*&0/(\!,-.0*;!(/P&'7!
*5!/;-'/((2!7,67,5,0-,)!/-!/((O!
?.,!)&,5!.&%,8,7!;&77,;-(2!*),0-*@2!;*-*,5!*0!-.,!Q?>!/5!/!+,2!5*-,!&@!)*5I'0;-'7,!/5!1*=7/0-!
@(&%5!;7,/-,!@/7!=7,/-,7!,-.0*;!)*8,75*-2!%.,7,*0!b-.,!@'-'7,!&@!>1,7*;/0!6&(*-*;/(!/0)!
,;&0&1*;!.,=,1&02!*0!-.,!%&7()!*5!/-!5-/+,\!/0)!b-.,!;&1P*0/-*&0!&@!@'5*&0!;'(-'7,5!/0)!
,;&0&1*;!),6,0),0;,!*5!.*=.(2!8&(/-*(,\!U"__`!6#X"W!O!N&7!h'+*0!%./-!1&5-!1&),70!;*-*,5!
./8,!*0!;&11&0!*5!-./-!-.,2!/7,!*0;7,/5*0=(2!-.,!(&;/-*&0!&@!/!p521P&(*;!,;&0&12\L/!
;&0-*0'/(!67&)';-*&0!&@!521P&(5!/0)!56/;,5!-./-!@7/1,5!/0)!=*8,5!1,/0*0=!-&!,-.0*;!
;&16,-*-*&0:!7/;*/(!;./0=,:!/0)!,08*7&01,0-/(!7,0,%/(!/0)!),;/2\!U"__`!6#X`WO!!<&%,8,7:!/5!
5.,!/;+0&%(,)=,5:!*0!/0!'7P/0!5,--*0=:!b/667,;*/-*&0!&@!;'(-'7/(!)*8,75*-2!*5!(*1*-,)!1/*0(2!-&!
,-.0*;!p;&(&'7q!/0)!7,1/*05!&0!-.,!(,8,(!&@!;'(-'7/(!;&05'16-*&0!P2!,/-*0=!,-.0*;!)*5.,5\!/0)!
-./-!b1'(-*;'(-'7/(*51!./5!0&-!;&0@7&0-,):!/0)!;/00&-!;&0@7&0-:!-.,!;'(-'7/(!*),0-*-*,5!;7,/-,)!
/0)!7,*0@&7;,)!P2!/!(/;+!&@!*0-,=7/-*&0!*0-&!-.,!(,=/(:!1/*05-7,/1!,;&0&12\!U"__`:!6#a[W!
G.,!5-7,0=-.!&@!h'+*0\5!,/7(2!%&7+:!-.7&'=.!.,7!5-')2!&@!;&11,7;*/(!5.&66*0=!1/((5:!*5!-./-!
*-!.*=.(*=.-5!-.,!67&;,55,5!-.7&'=.!%.*;.!/;-5!&@!;'(-'7/(!;&05'16-*&0!;&1,!-&!5-7';-'7,!
6.25*;/(!'7P/0!56/;,O!<&%,8,7:!%.*(,!5*-'/-*0=!7/;*/(!)*@@,7,0;,!%*-.*0!-.*5!67&;,55:!
67*1/7*(2!/5!/0!,S&-*;!;&11&)*-2!&7!(&;/-*&0/(!7,5&'7;,!-./-!;/0!/66,/(!-&!;'(-'7/(!
;&05'1,75:!5.,!)&,5!(*--(,!-&!,S6(&7,!.&%!*-!5-7';-'7,5!-.,!;'(-'7/(!67&)';-*&0!67&;,55!&7!.&%!
]>BR!;'(-'7/(!67&)';,75!/7,!(&;/-,)!%*-.*0!*-O!!
<&%,8,7:!*0!.,7!1&7,!7,;,0-!%&7+:!H/+,)!9*-2!U#Y"YW!h'+*0!)&,5!=*8,!@/7!=7,/-,7!/--,0-*&0!
-&!-.,!%/2!7/;,!&6,7/-,5!*0!7,(/-*&0!-.,!'7P/0!7,=,0,7/-*&0!67&;,55O!$0!6/7-*;'(/7!5.,!,S/1*0,5!
]7&&+(20!/0)!-.,!%/2!*-!@'0;-*&05!/5!/!;'(-'7/(!7,5&'7;,!@&7!>@7*;/0!>1,7*;/0!7/66,75!%.&!
;,(,P7/-,)!*-5!b/'-.,0-*;*-2\!/0)!b=7*--*0,55\!*0!-.,*7!1'5*;O!?.,!/(5&!(&&+5!/-!.&%!*-!5,78,)!/!
5*1*(/7!6'76&5,!@&7!P(/;+!@*(11/+,7!?6*+,!M,,!%.&!-7/05@&71,)!]7&&+(20!*0-&!/!;*0,1/-*;!
/0)!8*5'/(!-7&6,!-./-!5-&&)!*0!@&7!/!P7&/),7!5,05,!&@!;&11'0*-2!/0)!-.,!b8*((/=,\!/0)!bP7&'=.-!
-.,!P&7&'=.5!=7*--2!P(/;+!0,*=.P&'7.&&)5!*0-&!-.,!8*7-'/(!;&7,!&@!6&6'(/7!;'(-'7,\!Uh'+*0!
#Y"Y!6`ZWO!G.,5,!;7,/-*8,!5-7/-,=*,5!5.*@-,)!;'(-'7/(!7,67,5,0-/-*&05!&@!1/I&7*-2!P(/;+!'7P/0!
56/;,5!@7&1!-.,!=,0,7/(!-&!-.,!56,;*@*;!/0)!b(*+,!1&8*,5!P2!P(/;+!)*7,;-&75:!.*6L.&6!1&8,)!
)'7*0=!-.,!"__Y5!@7&1!),6*;-*0=!/0!/P5-7/;-!56/;,!;/((,)!b-.,!=.,--&\!-&!0/1*0=!56,;*@*;!
!! `a!
5-7,,-5!/0)!(/0)1/7+5!&@!p-.,!.&&)q!/0)!5&1,!&@!-.,5,!0,*=.P&'7.&&)5!%,7,!*0!]7&&+(20qO!
Uh'+*0!#Y"Y!3`XWO!G.*5!*5!5*1*(/7!-&!-.,!%/2!R/5-!M&0)&0\5!F7*1,!1'5*;!-7/;+5!./8,!;&1,!-&!
&6,7/-,!/5!/!=,&L6&5*-*&0*0=!-,;.0&(&=2!-./-!(*0+5!56,;*@*;!(&;/-*&05!-&!6/7-*;'(/7!/7-*5-5:!-.,*7!
;&((,;-*8,!/@@*(*/-*&05!/0)!5,05,!&@!6(/;,O!>5!h'+*0!5'==,5-:!*0!P&-.!-.,!;/5,!&@!]7&&+(20!/0)!
R/5-!M&0)&0:!-.,5,!/')*&L8*5'/(!-7&6,5!P,;&1,!),@*0*0=!;&16&0,0-5!&@!/!=,0,7*;!b'7P/0\!
=7*--*0,55\!U/(5&!-7/05(/-/P(,!/5!%&7+*0=!;(/55!/0)!,-.0*;/((2!)*8,75,!/@@,;-*8,!/-1&56.,7,W!
-./-!6(/25!*0-&!-.,!=,0-7*@*;/-*&0!67&;,55O!>5!./5!./66,0,)!%*-.!R/5-!M&0)&0:!/!;,7-/*0!
5,;-*&0!&@!-.,!;*-2!P,;&1,5!bP7/0),)\!P2!*-5!*0./P*-/0-5!/0)!8*5*-&75!/5!6&55,55*0=!/!
)*5-*0;-*8,(2!b/'-.,0-*;\!D'/(*-2:!/0)!-.*5!*0!-'70!P,;&1,5!-26,!&@!*08,7-,)!(&;/-*&0/(!;'(-'7/(!
;/6*-/(!-./0!;/0!P,!*05-7'1,0-/((2!),6(&2,)!P2!),8,(&6,75O!
<&%,8,7:!5*=0*@*;/0-(2!h'+*0!)&,5!/(5&!5-/-,!-./-c!!
P(/;+!]7&&+(20!0,*=.P&'7.&&)5!)&!0&-!P,0,@*-!@7&1!-.,!=7&%-.!1/;.*0,!&@!;'(-'7/(!
67&)';-*&0O!G.&'=.!-.,2!/7,!-.,!P*7-.6(/;,!&@!7/66,75!-.,2!)&0\-!./8,!-.,!;7*-*;/(!
;('5-,7!&@!p;('P5:!7/)*&!5-/-*&05:!;/P(,!/;;,55!-8!5-/-*&05:!7,;&7)!(/P,(5:!/0)!1*S!-/6,!
67&)';,75q!-./-!5'66&7-5!B/0./--/0\5!.*6L.&6!1'5*;!*0)'5-72!Uh'+*0!#Y"Y!6`^WO!!
$0!-.*5!5,05,!%.*(,!*-!1/2!&6,7/-,!/5!/!7,67,5,0-/-*&0/(!-7&6,!&7!bP7/0)\!]7&&+(20!*-!)&,5!0&-!
;&0-/*0!,0&'=.!/;-'/(!67&)';-*&0!*0@7/5-7';-'7,!-&!-7'(2!;&05-*-'-,!/!1'(-*;'(-'7/(!;7,/-*8,!
.'PO!G.*5!*5!7,(,8/0-!*0!-./-!*-!*0)*;/-,5!-./-!/;;,55!-&!-.,!/;-'/(!6.25*;/(!b1,/05!&@!521P&(*;!
67&)';-*&0\!*5!;7*-*;/(!@&7!]>BR!;7,/-*8,!67&)';,75:!/0)!-./-!/;;,55!-&!/!@&71!&@!(&;/-*&0/(!
;'(-'7/(!;/6*-/(!-./-!,S*5-!5&(,(2!&0!-.,!(,8,(!&@!;'(-'7/(L7,67,5,0-/-*&0/(!67/;-*;,5!*5!0&-!
5'@@*;*,0-!*0!*-5,(@O!!
h'+*0!/(5&!%7*-,5!/P&'-!-.,!b</7(,1!C,0/*55/0;,\:!/5!/!1&1,0-!%.,0!'6-&%0!B/0./--/0!
5,78,)!/5!-.,!p;/6*-/(!&@!P(/;+!;'(-'7,q!*0!-.,!Q?>!Uh'+*0O!#Y"Y!6X`WO!!?.,!),5;7*P,5!-.,!
1&7,!7,;,0-!bP(/;+!=,0-7*@*;/-*&0\!&@!</7(,1:!%.*;.!./5!5,,0!1,1P,75!&@!-.,!P(/;+!1*))(,!
;(/55:!/(&0=!%*-.!%.*-,!=,0-7*@*,75:!7,-'70!-&!/0)!7,8*8,!-.*5!.*5-&7*;!0,*=.P&'7.&&)!/0)!
,S;/8/-,!*-5!bP(/;+!;'(-'7/(!;/6*-/(\O!A.*(,!-.*5!67&;,55!1*=.-!67&P(,1/-*;/((2!./8,!)*56(/;,)!
-.,!P(/;+!%&7+*0=!;(/55!@7&1!-.,!0,*=.P&'7.&&):!*-!./5!/(5&!7,;&05-*-'-,)!-.,!/7,/!/5!/!5*-,!&@!
P(/;+!;'(-'7/(!67&)';-*&0:!/0)!%./-!h'+*0!;/((5!/!b0,%!'7P/0!;&51&6&(*-/0*51\!U#Y"Y!6XaWO!
$0!)&*0=!-.*5!h'+*0!.*=.(*=.-5!/0!*16&7-/0-!*55',!/7&'0)!-.,!;(/55!P/5,)!5'PL)*8*5*&05!%*-.*0!
]>BR!6&6'(/-*&05!/0)!-.,!8/7*,=/-,)!@&715!&@!7/;*/(*5,)!,S;('5*&0!-.,2!1/2!,0;&'0-,7O!$-!
/(5&:!P2!,S-,05*&0:!7/*5,5!;7*-*;/(!*55',5!/7&'0)!-.,!,1,7=,0;,!&@!/!0,%!b1'(-*;'(-'7/(!;'(-'7/(!
,(*-,\!*0!7,=,0,7/-,)!D'/7-,75!&@!-.,!;*-2!/0)!,16./5*5,5!-.,!0,,)!-&!;&05-7';-!/0!
!! `_!
*0-,75,;-*&0/(!1&),(!&@!*0;('5*&0!%.,0!*-!;&1,5!-&!D',5-*&05!&@!7/;,:!;7,/-*8*-2!/0)!5&;*/(!
,S;('5*&0!*0!-.,!;7,/-*8,!*0)'5-7*,5!)7*8,0!7,=,0,7/-*&0!67&;,55O!
?<;W!S->01-!X0((!0%*!-:)!)%*!&C!-:)!J)..)%-20(L!
B&8*0=!@7&1!-.,!b56/-*/(\!-&!-.,!b;'(-'7/(\:!*-!*5!*16&55*P(,!-&!,S/1*0,!-.,!,1,7=,0;,!&@!
P(/;+!;'(-'7/(!67/;-*;,!*0!-.,!]7*-*5.!;&0-,S-!%*-.&'-!7,@,7,0;,!-&!-.,!%&7+!&@!?-'/7-!</((O!</((!
;(,/7(2!,1P&)*,5!/!6/7-*;'(/7!+*0)!&@!7,(/-*&05.*6!-&!-.,!;'(-'7/(!5,;-&7!.,!),5;7*P,5!/0)!
;&0-,S-'/(*5,5!*0!.*5!%&7+!&0!7/;,!/0)!;'(-'7,O!<*5!6&5*-*&0!/5!P,0,@/;-&7:!67&-,;-&7!/0)!
;.,,7(,/),7!@&7!P(/;+!;'(-'7/(!67&)';-*&0!U,56,;*/((2!-.,!P(/;+!*0),6,0),0-!@*(1!/0)!@*0,!/7-!
5,;-&75W!./5!P,,0!%*),(2!/;+0&%(,)=,)!U<,07*D',5:!B&7,(2!/0)!F/P(&-!#Y"^WO!$0!-.*5!5,05,!
.*5!%&7+!)*)!0&-!5*16(2!7,@(,;-!&0!-.,!,1,7=,0;,!&@!0,%!@&715!&@!P(/;+!;'(-'7/(!67&)';-*&0!
P'-!/;-'/((2!/(5&!D0&%#%$0$84!-.,1O!<*5!6.25*;/(!/0)!*0-,((,;-'/(!67,5,0;,!*5!/(1&5-!/!(,*-1&-*@!
*0!-.,!%&7+!&@!$5//;!E'(*,0!/0)!E&.0!>+&1@7/.:!-%&!&@!-.,!1&5-!5*=0*@*;/0-!P(/;+!*0),6,0),0-!
@*(11/+,75!@7&1!-.,!(/-,!"_aY5!&0%/7)5O!</((!/66,/7,)!*0!E'(*,0\5!2''O%3(.D'<.203(1$'3!
U"_a_W!/0)!EC8.?$$83403$!U"__[W!/0)!%/5!-.,!5'PI,;-!&@!>+&1@7/.\5!EC8.]$"0<$.V0##.G<'X8&$!
U#Y"[WO!<*5!/;/),1*;!%7*-*0=!.,(6,)!&6,0!'6!/!;'(-'7/(!56/;,!@&7!67/;-*-*&0,75!(*+,!>+&1@7/.!
/0)!E'(*,0!-&!%&7+:!&0,!%.,7,!7/;*5-!1&),5!&@!7,67,5,0-/-*&0!;&'()!P,!;&0-,5-,)!/0)!/(5&!
%.,7,!,55,0-*/(*5,)!1&0&(*-.*;!;&0;,6-*&05!&@!P(/;+!*),0-*-2!;&'()!P,!*0-,77&=/-,)O!$-!1*=.-!
/(5&!P,!-.,!;/5,!-./-!-.,5,!@&715!&@!;7,/-*8,!67/;-*;,!%,7,!0&-!/(%/25!/5!=,0,7/((2!
7,67,5,0-/-*8,:!&7!/;;,55*P(,:!/5!-.,*7!;7,/-&75!1*=.-!./8,!.&6,)O!A*-.&'-!%*5.*0=!-&!1*77&7!
9&.,0\5!5&1,%./-!7,)';-*&0*5-!6&5*-*&0!;*-,)!,/7(*,7!*-!1/2!5-*((!P,!@/*7!-&!5/2!-./-!-.*5!-26,!&@!
%&7+!7,5&0/-,)!67*1/7*(2!%*-.!*0-,((,;-'/(:!;&51&6&(*-/0:!1*))(,L;(/55!/')*,0;,5!/0)!
*0./P*-,)!/!8,72!)*@@,7,0-!56/;,!-&!-.,!1&7,!;&11,7;*/(:!(,55!5,(@L7,@(,;-*8,!@&715!&@!P(/;+!
;'(-'7/(!67/;-*;,!-./-!;/1,!(/-,7!U,1P&)*,)!*0!-.,!'7P/0:!=/7/=,!/0)!=7*1,!1'5*;!5,;-&7!/0)!
-.,!%&7+!&@!@*(1!1/+,75!(*+,!H&,(!9(/7+!/0)!B&!>(*WO!<&%,8,7:!*-!*5!/(1&5-!*16&55*P(,!0&-!-&!
7,;/((!-.&5,!-%,0-2!&7!5&!2,/75!&@!;7,/-*8,!/0)!;&0;,6-'/(!67&)';-*8*-2:!,56,;*/((2!=*8,0!
-&)/2\5!;7*5*5!&@!'0),7!7,67,5,0-/-*&0:!%*-.&'-!5&1,!),=7,,!&@!0&5-/(=*/O!</((:!P&-.!/5!/!1/0!
/0)!/5!-.,!5&'7;,!&@!;7*-*;/(!7,@(,;-*&0:!;&05-*-'-,)!-.,!/S*5!/7&'0)!%.*;.!/!;(&5,L+0*-!;*7;(,!&@!
;'(-'7/(!67/;-*-*&0,75!/0)!-.*0+,75!7&-/-,)O!<,!5'66&7-,)!-.,*7!67/;-*;,!/0)!/(5&!-.,&7*5,)!*-:!
*1P'*0=!*-!%*-.!/0!/;/),1*;!%,*=.-!/0)!.*5-&7*;!5*=0*@*;/0;,!-./-!5-*((!7,5&0/-,5!-&)/2O!!
!
</((\5!%&7+!bH,%!R-.0*;*-*,5\!U"__#W!U@*75-!6'P(*5.,)!*0!"_aa!*0!L;?.I'&"A83$1.>W!1/7+,)!/!
-'70*0=!6&*0-!*0!-.,!,S6(&7/-*&0!&@!P(/;+!;'(-'7/(!67/;-*;,!*0!-.,!QJO!$-!8/(*)/-,)!/0)!
!! XY!
;&0-,S-'/(*5,)!*-:!P'-!/(5&!&6,0,)!*-!'6!-&!;7*-*;/(!*0-,77&=/-*&0:!/(P,*-!/0!*0-,77&=/-*&0!
-,16,7,)!P2!/!@'0)/1,0-/(!,16/-.2!/0)!'0),75-/0)*0=O!</((!%/0-,)!-&!),(*0,/-,!-.,!
,1,7=,0;,!&@!%./-!.,!5/%!/5!-%&!5-/=,5!*0!-.,!;7*-*;/(!,S6(&7/-*&0!&@!P(/;+!;'(-'7/(!67/;-*;,O!
<,!)*)!0&-!;&05*),7!-.,1!5-7*;-(2!5,D',0-*/(!/0)!/;+0&%(,)=,)!-.,!%/2!-.,2!;&,S*5-,)!*0!
-*1,!/0)!&8,7(/66,)!P'-!.,!P7&/)(2!*),0-*@*,)!-.,!6./5,5!/5!@&((&%5c!-.,!@*75-!6./5,!,0-/*(,)!
-.,!;&*0*0=!&@!-.,!6&(*-*;/(!-,71!bP(/;+\!/5!'0*@2*0=!@7/1,%&7+!-.7&'=.!%.*;.!-.,!b&-.,7*0=\!
67&;,55,5!&@!-.,!.,=,1&0*;!;'(-'7,!;&'()!P,!/0/(25,)!/0)!;7*-*D',):!/0)!%.*;.!;&'()!P,!'5,)!
-&!1&P*(*5,!5-7'==(,5!-&!;&0-,5-!-.,!,@@,;-5!&@!7/;*51O!G.*5!;&'()!(,/)!-&!0'1,7&'5!5-7/-,=*,5!
&@!;7*-*D',!/0)!;&0-,5-/-*&0:!P'-!-.,!67*1/72!@&;'5!%/5!b@*75-!-.,!D',5-*&0!&@!/;;,55!-&!-.,!
7*=.-5!-&!7,67,5,0-/-*&0!P2!P(/;+!/7-*5-5!/0)!P(/;+!;'(-'7/(!%&7+,75!-.,15,(8,5O!?,;&0)(2:!-.,!
;&0-,5-/-*&0!&@!-.,!1/7=*0/(*-2:!-.,!5-,7,&-26*;/(!D'/(*-2!/0)!-.,!@,-*5.*g,)!0/-'7,!&@!*1/=,5!
&@!P(/;+5:!P2!-.,!;&'0-,7L6&5*-*&0!&@!b6&5*-*8,\!P(/;+!*1/=,72\!U</((!"__#:!6O!#`[WO!G.,5,!
5-7/-,=*,5!%,7,!67*0;*6/((2!/))7,55,)!-&!;./0=*0=!%./-!.,!;/((,)!-.,!b7,(/-*&05!&@!
7,67,5,0-/-*&0\O!
!
A.,0!.,!%/5!%7*-*0=!*0!-.,!(/-,!"_aY5!/0)!,/7(2!"__Y5!</((!@,(-!%,!%,7,!,0-,7*0=!/!5,;&0)!
6./5,!%.*;.!,0-/*(,)!/!5.*@-!b@7&1!/!5-7'==(,!&8,7!-.,!7,(/-*&05!&@!7,67,5,0-/-*&0!-&!/!6&(*-*;5!
&@!7,67,5,0-/-*&0!*-5,(@\:!&0,!-./-!,0-/*(,)!b/!8,72!7/)*;/(!)*56(/;,1,0-!&@!-./-!'067&P(,1/-*;!
0&-*&0!&@!-.,!;&0;,6-!&@!7,67,5,0-/-*&0\U"__#:!6O!#`[WO!G.*5!/667&/;.!/;+0&%(,)=,)!-./-c!
!
.&%!-.*0=5!/7,!7,67,5,0-,)!/0)!-.,!b1/;.*0,7*,5\!/0)!7,=*1,5!&@!
7,67,5,0-/-*&0!*0!/!;'(-'7,!)&!6(/2!/!;&05-*-'-*8,:!/0)!0&-!1,7,(2!/!7,@(,S*8,:!
/@-,7L-.,L,8,0-:!7&(,O!G.*5!=*8,5!D',5-*&05!&@!;'(-'7,!/0)!*),&(&=2:!/0)!-.,!
5;,0/7*&5!&@!7,67,5,0-/-*&0L5'PI,;-*8*-2:!*),0-*-2:!6&(*-*;5L/!@&71/-*8,:!0&-!
1,7,(2!/0!,S67,55*8,:!6(/;,!*0!-.,!;&05-*-'-*&0!&@!5&;*/(!/0)!6&(*-*;/(!(*@,!
U</((!"__#:!6O!#`ZWO!!
!
9'(-'7,:!*0!-.*5!@*='7*0=:!*5!0&-!,6*6.,0&1,0&(&=*;/(!P'-!;/'5/(O!</((\5!%&7+!,0-/*(,)!/!
7,I,;-*&0!&@!;7'),7!B/7S*5-!6&5*-*&05!-./-!/55,7-,)!-.,!67*1/;2!&@!,;&0&1*;!5-7';-'7,5!*0!
),-,71*0*0=!;'(-'7/(!/0)!*),&(&=*;/(!7,(/-*&05!U?&(&1&5!/0)!]/;+!:"__`WO!$0!)&*0=!5&!.,!
;./((,0=,)!-.,!)&1*0/0-!B/7S*5-!6/7/)*=1!-./-!./)!5-7';-'7,)!-.,!6&(*-*;5!&@!-.,!(,@-!'6!'0-*(!
-.,!"_XY5!/0)!%.*;.!./)!,@@,;-*8,(2!5'P5'1,)!-.,!5-7'==(,5!&@!P(/;+!6,&6(,!/0)!%&1,0!*0-&!
-.,!1,-/0/77/-*8,!&@!;(/55!5-7'==(,O!<,!/7=',)!-./-!-.,!(/7=,(2!0/-'7/(*5,)!;/-,=&7*,5!&@!
bP(/;+\!;'(-'7/(!*),0-*-2!/7&'0)!%.*;.!6&(*-*;/(!/;-*8*-2!./)!P,,0!&7=/0*5,)!.*5-&7*;/((2!5.&'()!
/(5&!P,!-.,!5'PI,;-!&@!;7*-*;/(!,S/1*0/-*&0O!<&%,8,7:!.,!/(5&!/;+0&%(,)=,)!-./-!-.*5!@7/'=.-!
,0;&'0-,7!P,-%,,0!(/7=,(2!'0*0-,77&=/-,)!/0)!,55,0-*/(*5-!0&-*&05!&@!bP(/;+!;'(-'7,\!/0)!-.,!
!! X"!
b)*5;&'75,5!&@!6&5-!5-7';-'7/(*51:!6&5-!1&),70*51:!652;.&/0/(25*5!/0)!@,1*0*51\!,0-/*(,)!
;,7-/*0!7*5+5!/0)!1*=.-!./8,!/!)7/1/-*;/((2!),5-/P*(*5*0=!6&(*-*;/(!,@@,;-O!bG.,!'0),75-/0)*0=!
-./-!bP(/;+\!*5!,55,0-*/((2!/!6&(*-*;/((2!/0)!;'(-'7/((2!;&05-7';-,)!;/-,=&72:!%.*;.!;/00&-!P,!
=7&'0),)!*0!/!5,-!&@!@*S,)!-7/05;'(-'7/(!&7!-7/05;,0),0-/(!&7!7/;*/(!;/-,=&7*,5\!U"__#!!6O!#`ZW!
1/7+,)!-.,!b,0)!&@!*00&;,0;,\!/0)!-.,!b,0)!&@!-.,!,55,0-*/(!P(/;+!5'PI,;-\!/0)!-.,!6&*0-!
%.,7,!P(/;+!5'PI,;-*8*-2!P,;/1,!-.,!;7*-*;/(!@&;'5!&@!/!),;&05-7';-*0=!=/g,O!!
</((!/(5&!/7-*;'(/-,)!-.*5!6&5*-*&0!*0!.*5!/7-*;(,!9'(-'7/(!$),0-*-2!/0)!4*/56&7/!U"__YW!%.,7,!
.,!;7*-*D',5!/!1&0&(*-.*;:!'0)*@@,7,0-*/-,)!;&0;,6-*&0!&@!P(/;+!;'(-'7/(!*),0-*-2O!
9'(-'7/(!*),0-*-*,5!;&1,!@7&1!5&1,%.,7,:!./8,!.*5-&7*,5O!]'-:!(*+,!
,8,72-.*0=!%.*;.!*5!.*5-&7*;/(:!-.,2!'0),7=&!;&05-/0-!-7/05@&71/-*&0O!N/7!
@7&1!P,*0=!,-,70/((2!@*S,)!*0!5&1,!,55,0-*/(*5,)!6/5-:!-.,2!/7,!5'PI,;-!-&!-.,!
;&0-*0'&'5!r6(/2r!&@!.*5-&72:!;'(-'7,!/0)!6&%,7!U</((!"__Y:!6O!ZWO!
</((!&@@,7,)!/!0,;,55/72!/;+0&%(,)=,1,0-!&@!-.,!.*5-&7*;/((2!/0)!;'(-'7/((2!;&05-*-'-,)!
0/-'7,!&@!7/;*/(!*),0-*-2:!P'-!/(5&!@&7,5/%!5&1,!&@!-.,!67&P(,1/-*;!D',5-*&05!-.7&%0!'6!P2!
-.*5!67&;,55:!/0)!*-5!6&55*P(,!*16(*;/-*&05!@&7!6&(*-*;/(!5-7/-,=*,5!67,)*;/-,)!&0!/!'0*@2*0=!
)*5;&'75,!&@!;&11&0!*0-,7,5-!/0)!5./7,)!,S6,7*,0;,O!$0!bH,%!R-.0*;*-*,5\!U"__#W!.,!
D',5-*&0,)!b.&%!/!6&(*-*;5!;/0!P,!;&05-7';-,)!%.*;.!%&7+5!%*-.!/0)!-.7&'=.!)*@@,7,0;,:!
%.*;.!*5!/P(,!-&!P'*()!-.&5,!@&715!&@!5&(*)/7*-2!/0)!*),0-*@*;/-*&0!%.*;.!1/+,5!;&11&0!
5-7'==(,!/0)!7,5*5-/0;,!6&55*P(,!P'-!%*-.&'-!5'667,55*0=!-.,!7,/(!.,-,7&=,0,*-2!&@!*0-,7,5-5!
/0)!*),0-*-*,5\!U"__#:!6O!#``WO!G.*5!/667&/;.!7,67,5,0-5!/!5.*@-!@7&1!b%./-!F7/1;*!;/((,)!-.,!
p%/7!&@!1/0&,'87,q!-&!-.,!p%/7!&@!6&5*-*&0q!L!-.,!5-7'==(,!/7&'0)!6&5*-*&0/(*-*,5\!U"__#:!6O!
#``WO!<&%,8,7:!=*8,0!-.,!&@!-.,!;'77,0-!/;'-,!'0),77,67,5,0-/-*&0!&@!]>BR!67/;-*-*&0,75!*0!
-.,!56.,7,!&@!;'(-'7/(!67&)';-*&0!*5!*-!@/*7!-&!5/2!-.*5!*5!/!%/7!-./-!*5!5-*((!8,72!1';.!P,*0=!
@&'=.-!U/0)!6&55*P(2!(&5-W!/5!$!%7*-,O!$-!/(5&!P,=5!-.,!D',5-*&0!&@!%.,-.,7!*-!*5!-.,!1&7,!
1/7=*0/(!*),0-*-*,5!-./-!./8,!P,,0!,0=/=,)!*0!-.*5!;&05-/0-!67&;,55!&@!7,6&5*-*&0*0=O!</5!
b%.*-,0,55\!&7!-.,!b;,0-7,\!7,/((2!P,,0!,S6&5,)!-&!-.,!5/1,!@&7;,5!&@!),;&05-7';-*&0d!>5!</((!
/;+0&%(,)=,)!/-!-.,!-*1,!&@!%7*-*0=!-.*5!),L,55,0-*/(*5*0=!;7*-*D',!1*=.-!./8,!'0@&7,5,,0!
6&(*-*;/(!;&05,D',0;,5O!F*8,0!-.,!;'77,0-!;&0-7/;-*&0!&@!-.,!]>BR!;7,/-*8,!5,;-&7:!6/7-(2!
67,;*6*-/-,)!P2!/0!*05-*-'-*&0/(!5.*@-!/%/2!@7&1!-.,!;&0;,6-!&@!1'(-*;'(-'7/(*51!-&%/7)5!/!
)*5;&'75,!&@!*0-,=7/-*&0!/0)!*0-,70/(!*05-*-'-*&0/(!b)*8,75*-2\:!./8,!b)*/56&7/!*),0-*-*,5\!
'0),7=&0,!/0!'0@&7,5,,0!@&71!&@!;'(-'7/(!),;&05-7';-*&0d!</5!-.,!-.,&7,-*;/(!b),L
,55,0-*/(*5/-*&0\!&@!P(/;+!*),0-*-2!P,,0!1*77&7,)!*0!/!%&772*0=!@7/=1,0-/-*&0!&@!-.,!]>BR!
;'(-'7/(!5,;-&7d!G.*5!*5!0&-!-&!5/2!-./-!</((\5!&%0!%&7+!5&1,.&%!67,;*6*-/-,)!-.*5!67&;,55:!
!! X#!
&0(2!-./-!-.,!)*5;'75*8,!67&;,55,5!-./-!.,!),5;7*P,5!1*=.-!./8,!5,78,)!-&!,7&),!-.,!6&(*-*;/(!
/0)!;&0;,6-'/(!5-7';-'7,5!-./-!./)!/0;.&7,)!P(/;+!;'(-'7/(!67/;-*;,!'6!-&!-./-!6&*0-O!
$!%&'()!/7=',!-./-!-&!5&1,!),=7,,!%,!/7,!;'77,0-(2!*0./P*-*0=!-.,!6&(*-*;/(!8&*)!;7,/-,)!-.,!
@7/=1,0-/-*&0!/0)!),;&05-7';-*&0!&@!-.&5,!U/)1*--,)(2!@(/%,)W!&8,7/7;.*0=!;&0;,6-'/(!
;/-,=&7*,5O!B';.!/5!*-!1*=.-!./8,!P,,0!.&6,)!-./-!/!0,%!1&7,!.2P7*)!/0)!)*5;'75*8,!bG.*7)!
?6/;,\!U]./P./!#YYZW!&@!;'(-'7/(!67&)';-*&0!%&'()!,1,7=,!&'-!&@!-.,!;7*-*;/(!),;&05-7';-*&0!
&@!67,8*&'5(2!,55,0-*/(*5,)!525-,15!&@!,-.0*;!;(/55*@*;/-*&0:!-.*5!)&,5!0&-!5,,1!-&!./8,!
&;;'7,)O!4,56*-,!-.,!67,8*&'5(2!,0,7=*5*0=!/0)!0,;,55/72!)*5/8&%/(!&@!0/v8,!)*5;&'75,5!&@!
*),0-*-2!./8,!%,!0&%!5*16(2!7,/;.,)!/!;7*5*5!6&*0-!/-!%.*;.!/!;&0;,6-'/((2!67&P(,1/-*5,)!
@&71'(/-*&0!&@!P(/;+0,55:!5-7*66,)!&@!*-5!6&(*-*;/((2!'0*@*,)!b;&'0-,7!.,=,1&0*;\!@'0;-*&0:!*5!
;&0@7&0-,)!%*-.!'0L-,16,7,)!5-7';-'7,5!&@!,;&0&1*;!/0)!;'(-'7/(!67*8*(,=,!%.*;.!*-!./5!(*--(,!
6&%,7!-&!;&0-,5-d!!
!
$@!</((!67,8*&'5(2!),5;7*P,)!-%&!6./5,5:!-.,!@*75-!-./-!,0-/*(,)!-.,!;&0-,5-/-*&0!&@!7/;*5-!1&),5!
&@!7,67,5,0-/-*&0:!/0)!-.,!;&'0-,7!/667&67*/-*&0!&@!-.,!1,/05!&@!7,67,5,0-/-*&0:!/0)!/!5,;&0)!
-./-!,0-/*(,)!-.,!;7*-*;/(!5,(@L*0-,77&=/-*&0!&@!-.,!8,72!0&-*&05!&@!*),0-*-2!/0)!7,67,5,0-/-*&0!
&0!%.*;.!-.,!@*75-!6./5,!%/5!P/5,):!%./-!-.,0!1*=.-!/!-.*7)!5-/=,!(&&+!(*+,d!9/0!5';.!/!5-/=,!
,8,0!,S*5-:!&7!*5!*-!/!-,(,&(&=*;/(!@/((/;2!-&!*1/=*0,!-./-!/!-.*7)!6./5,!0,,)!0,;,55/7*(2!67&;,,)!
@7&1!-.,!67,8*&'5!-%&d!3.*(!9&.,0:!%7*-*0=!/-!-.,!P,=*00*0=!&@!-.,!1*((,00*'1!1*=.-!./8,!
5&1,%./-!;20*;/((2!;./7/;-,7*5,)!-.*5!56,;'(/-*8,!b-.*7)!6./5,\!/5!-.,!1&1,0-!/-!%.*;.!/0!
,1,7=,0-!1'(-*;'(-'7/(!;7,/-*8,!;(/55:!'0@,--,7,)!P2!-7/)*-*&0/(!b,55,0-*/(*5,)\!,-.0*;!
/@@*(*/-*&05:!*05-7'1,0-/((2!),6(&25!*-5!@('*):!*0-,75-*-*/(!/0)!.2P7*)!1'(-*;'(-'7/(!;/6*-/(!-&!
5';;,,)!*0!-.,!;&51&6&(*-/0!=(&P/(*5,)!0,&(*P,7/(!;'(-'7/(!,;&0&12O!R0-*;*0=!/5!-.,!67&56,;-!
1*=.-!5&'0):!/0)!),56*-,!P,*0=!P'7),0,)!%*-.!-.,!&P8*&'5!6&(*-*;/(!67&P(,1/-*;5!-./-!9&.,0!
*0-,0),):!*0!-.,!;'77,0-!;&0-,S-!-.*5!)&,5!0&-!5,,1!,8,0!7,1&-,(2!(*+,!/0!&6-*&0O!$@!/!-.*7)!
5-/=,!*5!=&*0=!-&!P,!&@!'5,!-&!-.,!1'(-*;'(-'7/(!;7,/-*8,!;(/55!U%.&5,!6&5*-*&0!*0!-.,!;'(-'7/(!
,;&0&12!./5!P,;&1,!;&05*),7/P(2!1&7,!67,;/7*&'5!-./0!9&.,0!,8,7!*1/=*0,)W!-.,0!*-!1*=.-!
,0-/*(!-.,!7,;&05-*-'-*&0!&@!5&1,!+*0)!&@!;&.,7,0-!'0*@2*0=!0&-*&0!&@!bP(/;+\!*0!*-5!P7&/),5-!
/0)!1&5-!)*5;'75*8,!5,05,:!/5!6&*0-!&@!7,@,7,0;,!/7&'0)!%.*;.!-&!1&P*(*5,!;'(-'7/(:!6&(*-*;/(!
/0)!,;&0&1*;!*0-,78,0-*&05O!!
!
</((!)&,5!/;+0&%(,)=,!-./-!.*5-&7*;/((2!;&0-*0=,0-!5,-5!&@!,55,0-*/(*5,)!@&71'(/-*&05!&@!
bP(/;+0,55\!./8,!P,,0!6&(*-*;/((2!0,;,55/72O!!
!! X[!
$!./8,!-.,!@,,(*0=!-./-:!.*5-&7*;/((2:!0&-.*0=!;&'()!./8,!P,,0!)&0,!-&!*0-,78,0,!
*0!-.,!)&1*0/-,)!@*,()!&@!1/*05-7,/1!6&6'(/7!;'(-'7,:!-&!-72!-&!%*0!5&1,!56/;,!
-.,7,:!%*-.&'-!-.,!5-7/-,=*,5!-.7&'=.!%.*;.!-.&5,!)*1,05*&05!%,7,!;&0),05,)!
*0-&!-.,!5*=0*@*,7!pP(/;+qO!A.,7,!%&'()!%,!P,:!/5!],((!<&&+5!&0;,!7,1/7+,):!
%*-.&'-!/!-&';.!&@!,55,0-*/(*51d!K7:!%./-!F/2/-7*!?6*8/+!;/((5!5-7/-,=*;!
,55,0-*/(*51:!/!0,;,55/72!1&1,0-d!G.,!D',5-*&0!*5!%.,-.,7!%,!/7,!/02!(&0=,7!
*0!-./-!1&1,0-:!%.,-.,7!-./-!*5!5-*((!/!5'@@*;*,0-!P/5*5!@&7!-.,!5-7/-,=*,5!&@!0,%!
*0-,78,0-*&05O!U</((!"__[:!6O""YWO!!
<&%,8,7:!-.,!D',5-*&0!*5!.&%!@/7!/!7,-'70!-&!-.,5,!/)1*--,)(2!67&P(,1/-*;!;(/55*@*;/-*&05!/0)!
)*5;'75*8,!;&05-7';-5!%&'()!P,!5-7/-,=*;/((2!'5,@'(!/0)!.&%!@/7!-.,*7!7,/55,7-*&0!%&'()!5*16(2!
7,L,0;&),!;&0;,6-'/((2!@(/%,)!/0)!,55,0-*/(*5,)!-/S&0&1*,5O!G.,7,!*5!/(5&!/0!*55',!/5!-&!
%.,7,!-.,5,!;(/55*@*;/-*&05!1*=.-!(,/8,!&-.,7!b0&0L%.*-,\!;'(-'7/(!%&7+,75!%.&!)&!0&-!@/((!
%*-.*0!/!1&7,!,55,0-*/(*5,)!0&-*&0!&@!bP(/;+0,55\O!$5!-.*5!;&0;,6-*&0!&@!*),0-*-2!)*/(&=*;!
,0&'=.!-&!,1P7/;,!/0)!7,67,5,0-!*-5!&%0!*0-,70/(!)*8,75*-2d!$-!%/5!-.*5!*55',!-./-!</((!
*),0-*@*,)!%.,0!.,!-/(+,)!/P&'-!-.,!%/2!7/;*/(!;(/55*@*;/-*&05!;/0!&6,7/-,!-&!*16&5,!/0!
/7-*@*;*/(!'0*@&71*-2!&0!/!)*56/7/-,!5,-!&@!;&05-*-',0;*,5c!!
!
G.,!6&*0-!*5!0&-!5*16(2!-./-:!5*0;,!&'7!7/;*/(!)*@@,7,0;,5!)&!0&-!;&05-*-'-,!/((!&@!'5:!
%,!/7,!/(%/25!)*@@,7,0-:!0,=&-*/-*0=!)*@@,7,0-!+*0)5!&@!)*@@,7,0;,5!w!&@!=,0),7:!&@!
5,S'/(*-2:!&@!;(/55O!$-!*5!/(5&!-./-!-.,5,!/0-/=&0*515!7,@'5,!-&!P,!0,/-(2!/(*=0,)m!-.,2!
/7,!5*16(2!0&-!7,)';*P(,!-&!&0,!/0&-.,7m!-.,2!7,@'5,!-&!;&/(,5;,!/7&'0)!/!5*0=(,!/S*5!
&@!)*@@,7,0-*/-*&0!U</((!"__[:!6O!""#WO!
!
$0!-.*5!;&0-,S-!*5!-.,7,!/02!6&55*P*(*-2!&@!/!7,-'70!-&!5';.!67*1&7)*/(!525-,15!&@!P,(&0=*0=:!
7,=/7)(,55!&@!.&%!6&(*-*;/((2!,S6,)*,0-!-.,2!1*=.-!/66,/7d!F*8,0!-.,!),1&05-7/P(,!-,0),0;2!
&@!-.,!5-7';-'7,5!&@!;'(-'7/(!67&)';-*&0!/0)!-.,!56/;,5!-.,2!*0./P*-!-&!,S;('),!0&0L%.*-,!
67/;-*-*&0,75:!*5!-.,7,!/;-'/((2!/02!/(-,70/-*8,!P'-!-&!5-7/-,=*;/((2!7,L/55,7-!-.,!.&1&=,0*5*0=!
;(/55*@*;/-*&05!-./-!</((!;7*-*D',5d!!
!
$0!/!67,8*&'5!1&1,0-!*-!)*)!*0),,)!(&&+!(*+,!-.&5,!@7&1!-.,!b1/7=*05\!1*=.-!P,!1&8*0=!-&!
b-.,!;,0-7,\!U/5!</((!5'==,5-,)!*0!-.,!"__Y5W!P'-!-%,0-2!2,/75!)&%0!-.,!(*0,:!6&5-!-.,!](/*7*-,!
0,&L(*P,7/(*5/-*&0!&@!;'(-'7/(!67&)';-*&0:!6&5-!-.,!P/0+*0=!;7/5.!/0)!=(&P/(!7,;,55*&0:!6&5-!
/'5-,7*-2:!6&5-!-.,!b1*=7/-*&0!;7*5*5\:!6&5-L]7,S*-!/0)!6&5-LG7'16:!-.,!b1/7=*0/(5\!5,,1!-&!
./8,!P,,0!8,72!1';.!7,-'70,)!-&!-.,!6,7*6.,7*,5O!$0!-.*5!;&0-,S-!)&,5!-.,!-.*7):!'05-/-,)!
6./5,:!*0!</((\5!.*5-&7*;/(!5,D',0;,!,0-/*(!/!0,;,55/72!7,-'70!-&!-.,!P*0/72!;(/55*@*;/-*&05!
7,I,;-,)!*0!/0!,/7(*,7!6./5,d!4&,5!*-!0,;,55*-/-,!-.,!7,/55,7-*&0!&@!b5-7/-,=*;!,55,0-*/(*515\!-./-!
1*=.-!;&0-*0=,0-(2!'0),76*0!0,%!5-7/-,=*,5!&@!*0;('5*&0:!,16&%,71,0-!/0)!,0=/=,1,0-!%*-.!
!! XZ!
*05-*-'-*&0/(!5-7';-'7,5!/0)!)&1*0/0-!1&),5!&@!67&)';-*&0!*0!-.,!;'(-'7/(!56.,7,d!>5!0,%!
;'(-'7/(!*0*-*/-*8,5!,1,7=,!-&!7,;&0-,5-!.,=,1&0*;!5-7';-'7,5!&@!;'(-'7/(!,S;('5*&0:!
56,/7.,/),)!P2!P(/;+!/;-&75!(*+,!M,002!<,072!*:!$)7*5!R(P/!!!/0)!4/8*)!</7,%&&)!":!/0)!
*05-*-'-*&05!(*+,!-.,!]]9!#:!9Z!$:!-.,!]N$!%!5;7/1P(,!-&!7,/;-*8/-,!(&0=!)&71/0-!1*0&7*-2!
@'0)*0=!*0*-*/-*8,5:!*-!/66,/75!%,!1*=.-!P,!*0!-./-!6./5,O!!
!
?<;;!@:)!J#>(->10(L!0%*!-:)!J,0-)120(L!
$0!5&1,!%/25!-.,5,!),P/-,5!0,,)!-&!P,!5,,0!*0!-.,!;&0-,S-!&@!/!@'0)/1,0-/(!)*5;'75*8,!;&0-,5-!
P,-%,,0!;'(-'7/(!-.,&7*5-5!(*+,!?-'/7-!</((:!%.&!5,,!;'(-'7,!/5!./8*0=!/!5,1*L/'-&0&1&'5!
7,(/-*&0!-&!,;&0&1*;!5-7';-'7,5:!/0)!4/8*)!</78,2:!%.&!5,,!-.,!;*-2!/5!@'0)/1,0-/((2!
5-7';-'7,)!P2!/!;/6*-/(*5-!1&),!&@!67&)';-*&0O!G.,5,!-%&!6&5*-*&05!/7,!;&16/;-(2!5'11/7*5,)!
/0)!,S6(&7,)!*0!$5//;!E'(*/0\5!5.&7-!@*(1!*05-/((/-*&0!J/6*-/(!U#Y"[W:!%.*;.!;&05*5-5!&@!/!
)*5;'55*&0!P,-%,,0!-.,!-%&!-.,&7*5-5O!$0!-.,*7!),P/-,!</((!/7=',5!-./-!</78,2\5!6&5*-*&0!)&,5!
0&-!/;;&11&)/-,!-.,!D',5-*&05!&@!.&%!,;&0&1*;!5-7';-'7,5!&@!*0,D'/(*-2!/7,!P*5,;-,)!P2!
D',5-*&05!&@!7/;,!/0)!=,0),7O!!
</78,2\5!@/*7(2!'0;&167&1*5*0=!/0)!'07,;&05-7';-,)!B/7S*5-!6&5*-*&0!1*=.-!P,!P7&/)(2!
;./7/;-,7*5,)!/5!@&((&%5c!!
!
G.,!*00,7!(&=*;!-./-!=&8,705!-.,!(/%5!&@!1&-*&0!&@!;/6*-/(*51!*5!;&():!7'-.(,55!
/0)!*0,S&7/P(,:!7,56&05*8,!&0(2!-&!-.,!(/%!&@!8/(',O!f,-!8/(',!*5!/!5&;*/(!
7,(/-*&0:!/!67&)';-!&@!/!6/7-*;'(/7!.*5-&7*;/(!67&;,55O!<'1/0!P,*0=5!%,7,!
&7=/0*g,75:!;7,/-&75!/0)!6/7-*;*6/0-5!*0!-./-!.*5-&72O!A,!./8,:!B/7S!/55,7-5:!
P'*(-!/!8/5-!5&;*/(!,0-,767*5,!%.*;.!)&1*0/-,5!'5:!),(*1*-5!&'7!@7,,)&15!/0)!
'(-*1/-,(2!8*5*-5!'6&0!'5!-.,!%&75-!@&715!&@!),=7/)/-*&0O!U</78,2!#YYX:!6O!
#Y[W!!
$0!/!P&&+!6'P(*5.,)!-&!/;;&16/02!E'(*,0\5!%&7+!</((!7,@(,;-5!&0!.*5!&%0!6/7-*;*6/-*&0!*0!-.,!
@*(1,)!),P/-,:!/0)!-.,!P7&/),7!6&(*-*;/(!/0)!/0/(2-*;/(!D',5-*&05!*-!/))7,55,)O!<,!7,/55,7-5!.*5!
&%0!;7*-*D',!&@!</78,2\5!5-/-,1,0-!*0!-.,!@*(1!-./-!bB/7S\5!=7/56!&@!p-.,!@'0)/1,0-/(!(/%5!&@!
-.,!;/6*-/(*5-!1&),!&@!67&)';-*&0q!7,1/*05!,55,0-*/((2!;&77,;-\c!
!
!&!!""#$%&&1+2'$(5*(/0&5/)"/62&)2++A7!2+6A7,1.26$1"A7".731)>7"4E7@6240$&D
$$D!""#$%&&,24,)1+2(5*>&:;<]&;<&1,61$72)@47#*$"$73/))7"2E"7*37#*'263/)7,1.26$1"A7$#225!7*+)1+27<:;<]_]]<?&D
$%D!""#$%&&'''(,41)A>41)(5*(/0&'162$&#4&46"15)27Q?:?<[]&Z4.1,7L462'**,75*+,2>+$7)4507$5622+7,1.26$1"A74>1,7H$546$7
645276*'(!">)D
$&D!""#$%&&'''(@@5(5*(/0&>2,1452+"62&)4"2$"+2'$&:;<_&,1.26$1"A75*#D
$'D!""#$%&&'''(5!4++2)?(5*>&5*6#*64"2&4@*/"7?&*#264"1+-762$#*+$1@)A&,1.26$1"AD
$(D!""#$%&&'''(@31(*6-(/0&$/##*6"1+-7/0731)>&,1.26$1"A71+5)/$1*+!
!! X`!
$!/1!0&-!6,75'/),)!P2!-.*5!),@,0;,O!</78,2!-.*0+5!B/7S\5!&1*55*&05!)&!0&-!
-&';.!-.,!@'0)/1,0-/(5O!>@-,7!/((:!.,!5/25:!B/7S!;&'()!0&-!/0-*;*6/-,!
,8,72-.*0=c!.,!%/5!/!;7*-*;!&@!6&(*-*;/(!,;&0&12:!0&-!/!67&6.,-!&@!'0*8,75/(!
-7'-.O!<&%,8,7:!$!-.*0+!*-!*5!0&-!/!D',5-*&0!&@!5*16(2!/))*0=!1&7,!,(,1,0-5!
U5';.!/5!7/;,:!5,S'/(*-2:!&7!=,0),7W!-&!-.,!6/7/)*=1L-.,!67&P(,1!@(&%!@7&1!
-.,!.,/7-!&@!-.,!/0/(25*5!*-5,(@:!/0)!-.'5!1&)*@2!*-5!;(/*15O!$!./)!*0!1*0)!-.,!
%/2!7/;*/(*g/-*&0!@7/=1,0-5!-.,!5&L;/((,)!p'0*-2q!&@!-.,!%&7+*0=!;(/55m!&7!
-.,!'0,S/1*0,)!1/5;'(*0*5-!/55'16-*&05!'0),7(2*0=!-.,!@*='7,!&@!-.,!
p%&7+,7qL!-.,!1/(,!P7,/)%*00,7c!&7!-.,!/P5,0;,!&@!/02!;&0;,6-'/(*5/-*&0!&@!
-.,!=,0),7,)!0/-'7,!&@!-.,!7,67&)';-*&0!&@!(/P&'7!6&%,7:!/!67&;,55!
@'0)/1,0-/(!-&!;/6*-/(*5-!/;;'1'(/-*&0!P'-!&;;'77*0=!@/7!@7&1!p67&)';-*&0q:!
*0!@/1*(*/(!/0)!)&1,5-*;!5*-,5!%.,7,!%&1,0!/0)!5,S'/(*-2!6(/2!/!;7*-*;/(!
7&(,O!B/7S!6/55,5!&8,7!-.,5,!*0!5*(,0;,:!/0)!-.,2!./8,!P,,0!5*),(*0,)!*0!
5'P5,D',0-!B/7S*5-!-.&'=.-!U</((:!#Y"X:!6O!Z[WO!
<&%,8,7:!.&%!-.,0!)&!2&'!/))7,55!-.,!5-7';-'7,5!&@!6&%,7!/0)!67&)';-*8*-2!-./-!;&0@*='7,!
-.,!;7,/-*8,!/0)!;'(-'7/(!*0)'5-7*,5!*@!0&-!-.7&'=.!5&1,!7,@,7,0;,!-&!*0,D'/(*-*,5!&@!,;&0&1*;!
6&%,7!/0)!;(/55d!$-!5,,15!7*=.-!-&!7,I,;-!-.,!5*16(*5-*;!P*0/72!&66&5*-*&0!&@!67&(,-/7*/-!/0)!
7'(*0=!;(/55!P'-!.&%!)&!%,!(&;/-,!-.,!6&5*-*&0!&@!;'(-'7/(!%&7+,75!%*-.*0!/!1&7,!8/7*,=/-,)!
0&-*&0!&@!;(/55:!/0)!.&%!)&!%,!'0),75-/0)!-.,!,;&0&1*;!67&;,55,5!-.7&'=.!%.*;.!;'(-'7/(!
;&11&)*-*,5!/7,!*1P',)!%*-.!8/(',d!>(5&!.&%!)&!%,!I')=,!-.,!7,(/-*&05.*6!&@!,-.0*;!
1*0&7*-2!67&)';,75:!%.&!/7,!6&5*-*&0,)!P&-.!P2!-.,!@&7;,5!&@!-.,!1/7+,-!/0)!P2!/!;'(-'7/(!
67&;,55!&@!b&-.,7*0=\:!*0!6&5-L*0)'5-7*/(!1&),5!&@!,;&0&1*;!67&)';-*&0d!4&,5!-.*5!=7&'6!./8,!
/!5,6/7/-,!/0)!)*@@,7,0-*/-,)!;(/55!5-/-'5!&7!/7,!-.,2!I'5-!/!5'PL5,;-&7!&@!/0!,S*5-*0=!;(/55d!
A./-!*5!-.,*7!,;&0&1*;:!/5!&66&5,)!b;'(-'7/(:\!5-/-'5d!
G.,5,!D',5-*&05!1*=.-!P,!@7/1,)!%*-.*0!/!1&7,!=,0,7/(!/0/(2-*;/(!)*5I'0;-'7,!P,-%,,0!%./-!
;/0!P,!P7&/)(2!),5;7*P,)!/5!/!b;'(-'7/(!5-')*,5!/667&/;.\!-./-!,16./5*5,5!-,S-'/(!1,/0*0=5!
/0)!;'(-'7/(!67/;-*;,5:!/0)!/!6&5-LB/7S*5-!5&;*&(&=2T6&(*-*;/(!,;&0&12!/667&/;.!-./-!@&;'5,5!
&0!*0)'5-7*/(!67&;,55,5:!7,(/-*&05!&@!67&)';-*&0!/0)!5-7';-'7,5!&@!,;&0&1*;!6&%,7O!G.,!(/--,7!
5&;*&(&=*;/(!/667&/;.:!1&7,!-./0!;'(-'7/(!5-')*,5:!./5!-/+,0!&0!-.,!56/-*/(!@&71/-*&0!&@!-.,!
;*-2!/5!/0!/0/(2-*;/(!@&;'5!UJ,*-.:!</78,2!,-;WO!<&%,8,7:!*-!*5!6&55*P(,!P&-.!@*,()5!%&'()!
P,0,@*-!@7&1!/!b7/667&;.,1,0-\!&@!5&7-5:!%.,7,!;'(-'7/(!5-')*,5!/0)!-.,!/55&;*/-,)!@&7;,5!&@!
),;&05-7';-*&0!U-.,!b6&5-5\:!*O,O!6&5-5-7';-'7/(*51:!6&5-;&(&0*/(*51:!6&5-1&),70*51:!
6&5-@,1*0*51W!/0)!-.,!1/-,7*/(*51!&@!6&5-LB/7S*5-!6&(*-*;/(!,;&0&12!/;+0&%(,)=,!-.,*7!
1'-'/(!,0-/0=(,1,0-!/0)!)*/(,;-*;!*0-,7),6,0),0;2:!,56,;*/((2!%.,0!*-!;&1,5!-&!-.,!/0/(25*5!
&@!67&)';-*&0!&@!;'(-'7/(!;&11&)*-*,5!*0!/0!*0)'5-7*/(!/0)!'7P/0!5,--*0=O!!
!! XX!
G.*5!1*=.-!7,D'*7,!/!=7,/-,7!/;+0&%(,)=,1,0-!&@!;'(-'7/(!*),0-*-2!/5!/!@('*)!;&0-,S-'/(!=/1,!
&@!b6&5*-*&0/(*-*,5\:!P'-!&0,!6(/2,)!&'-!0&-!*0!5&1,!+*0)!&@!b*1/=*0,)!-&6&=7/6.2\!&@!
b5*=0*@2*0=!67/;-*;,5b!P'-!*0!/!P/((!6/7+!;*7;'15;7*P,)!P2!@/*7(2!;&0;7,-,!6.25*;/(!5-7';-'7,5!
/0)!1/7+*0=5!U/(P,*-!&0,5!-./-!/7,!/(5&!=&*0=!-.7&'=.!;&05-/0-!6./5,5!&@!56/-*/(!
7,;&0@*='7/-*&0WO!$0!-.*5!5,05,!-.,!b]>BR!;7,/-*8,!67&)';,7\!*5!/!5,1/0-*;:!/0)!7,(/-*&0/(!
;&05-7';-:!P'-!&0,!67&)';,)!&'-!&@!/!1/-,7*/(!U/5!%,((!/5!;'(-'7/(W!-,77/*0:!;&05-*-'-,)!P2!
,;&0&1*;!5-7';-'7,5!&@!;/6*-/(!*08,5-1,0-:!/0)!-.,!*0)'5-7*/(!67&)';-*&0!/0)!)*5-7*P'-*&0!&@!
;'(-'7/(!;&11&)*-*,5O!G.,5,!/7,!67&;,55,5!%.*;.!;&0@*='7,!/0)!),(*1*-!P&-.!@&715!&@!bP(/;+\!
U0&0L%.*-,W!;'(-'7/(!67&)';-*&0!/0)!-.,!56/-*/(!-&6&=7/6.2!%*-.*0!%.*;.!*-!*5!67&)';,)O!!
$0!/!;&0-,16&7/72!5,--*0=!-.,7,!%&'()!5,,1!-&!P,!/!67,55*0=!0,,)!-&!'0),75-/0)!-.,!
7,(/-*&05.*6!&@!;'(-'7/(!-,S-5!-&!-.,*7!;&0-,S-!&@!67&)';-*&0:!/0)!/0!*0;7,/5,)!/%/7,0,55!&@!
.&%!)*@@,7,0-!@&715!&@!;7,/-*8,!67/;-*;,!;/0!P,;&1,!7/;*/(*5,)!%*-.*0!-.,!6&(*-*;/(!,;&0&12!
&@!-.,!;7,/-*8,!*0)'5-7*,5O!G.*5!'0),75-/0)*0=!;/0!*(('1*0/-,!-.,!67&;,55,5!-.7&'=.!%.*;.!
525-,15!&@!*0)'5-7*/(!;7,/-*8,!67&)';-*&0!;/0!;(/55*@2!/0)!7,='(/-,!;'(-'7/(!)*@@,7,0;,!*0!/!
%/2!-./-!5*1'(-/0,&'5(2!;&11&)*-*5,5!*-:!%.*(,!/(5&!5&1,-*1,5!0,=/-*0=!*-5!6&-,0-*/(!
,;&0&1*;!8/(',O!!
!
?<;?!"%0,2$!S0:0!0%*!-:)!4&(2-2#0(!)#&%&,5!&C!J*2CC)1)%#)L!
$0!.*5!7,;,0-!%&7+!&0!7/;,!/0)!-.,!;7,/-*8,!*0)'5-7*,5!>0/1*+!?/./!U#Y"[:!#Y"X:!#Y"^W!
,S/1*0,5!,S/;-(2!-.*5!7,(/-*&05.*6!P,-%,,0!*0)'5-7*/(!67&;,55,5!&@!67&)';-*&0!/0)!-.,!
7/;*/(*5/-*&0!&@!;7,/-*8,!%&7+,75!/0)!;'(-'7/(!;&11&)*-*,5O!<,!/7=',5!-.,!]7*-*5.!6'P(*5.*0=!
*0)'5-72!&6,7/-,5!-&!P&-.!1*-*=/-,!7*5+!/0)!&6-*1*5,!-.,!;&11,7;*/(!8/(',!&@!>5*/0!(*-,7/-'7,!
P2!7,)';*0=!*-!-&!/!7,;&=0*5/P(,!;&05'1/P(,!=,07,!*0!%.*;.!-.,!,-.0*;*-2!&@!-.,!/'-.&7:!7/-.,7!
-./0!/02!-.,1/-*;!&7!5-7';-'7/(!@,/-'7,5:!),-,71*0,5!.&%!*-!%*((!P,!6&5*-*&0,)!*0!-.,!;'(-'7/(!
,;&0&12!/0)!&0!%./-!5.,(@!*-!%*((!P,!@&'0)!*0!/!P&&+!5.&6c!!
!
%*-.*0!-.,!5-7';-'7/(!;&0-,S-!&@!-.,!;'(-'7/(!*0)'5-7*,5:!7/;*/(*g/-*&0!*5!67&)';,)!
-.7&'=.!-.,!7/-*&0/(*g/-*&0!-,;.0*D',5!-./-!;./7/;-,7*g,!;'(-'7/(!67&)';-*&0!*0!
-.,!;&76&7/-,!,7/O!$!;/((!-.*5!-.,!b7/-*&0/(*g*0=T7/;*/(*g*0=!(&=*;!&@!;/6*-/(\:!/0)!$!
/7=',!-./-!*-!*5!-.,!@&71!&@!7/;*/(*g/-*&0!-./-!;./7/;-,7*g,5!-.,!6&5-;&(&0*/(!
;'(-'7/(!,;&0&12!*0!-.*5!0,&(*P,7/(!;&0I'0;-'7,O!U?/./!#Y"X:!6O!aW!!
!
!! X^!
$0!-.*5!%/2!1*0&7*-2!;'(-'7/(!67&)';-*&0!P,;&1,5!;&05-7';-,)!/5!/!;&11&)*-*5,)!5'P=,07,!
-./-!5*1'(-/0,&'5(2!1&0,-*5,5!*-5!8/(',!*0!/!0,&(*P,7/(!;'(-'7/(!1/7+,-!P'-!/(5&!(*1*-5!*-5!
;/6/;*-2!-&!,S-,0)!P,2&0)!/!7*=*)(2!),1/7;/-,)!5,-!&@!=,0,7*;!P&'0)/7*,5!U$0!-.,!%&7+!;*-,)!
/P&8,!?/./\5!@&;'5!*5!&0!>5*/0!(*-,7/-'7,:!P'-!-.,!5/1,!/0/(25*5!;/0!P,!/66(*,)!-&!&-.,7!
]>BR!;'(-'7/(!@&715WO!G.*5!67&;,55!(&;/-,5!;'(-'7/(!;&11&)*-*,5:!/0)!-.,*7!67&)';,75:!8,72!
@*71(2!%*-.*0!/0!,;&0&1*;!0,S'5!-./-!*),0-*@*,5!;'(-'7/(!/7-,@/;-5!/5!1/7+,-/P(,!&7!'0L
1/7+,-/P(,!P,;/'5,!&@!67,L,S*5-*0=!5-7';-'7,5!&@!1,/0*0=!/0)!8/(',!/0)!%.,7,!;'(-'7/(!8/(',!
*5!*0,S-7*;/P(2!(*0+,)!-&!,;&0&1*;!8/(',O!G.*5!6,756,;-*8,!,0-/*(5!/!7,I,;-*&0!&@!-.,!0&-*&0!&@!
;'(-'7,!/5!/0!/'-&0&1&'5!U&7!,8,0!5,1*L/'-&0&1&'5W!%,P!&@!b@(&/-*0=!5*=0*@*,75\!U</((:!"__^W!
7,(/-*8,(2!)*5;&00,;-,)!@7&1!-.,!@&7;,5!&@!;/6*-/(!/0)!;&11&)*@*;/-*&0O!>@-,7!-.,!b;'(-'7/(!
-'70\!&@!-.,!(/-,!#Y+,!;,0-'72!*-!/7='/P(2!.,7/()5!/!7,-'70!-&!-.,!,S/1*0/-*&0!&@!,;&0&1*;!/0)!
5&;*/(!6&%,7!5-7';-'7,5!/5!),-,71*0/0-5!*0!-.,!67&;,55!&@!;'(-'7/(!67&)';-*&0O!!
!
G.,!6'76&5,!&@!*0-,=7/-*0=!/!5&;*&(&=*;/(!/667&/;.!*0-&!-.,!5-')2!&@!
)*/56&7*;!;'(-'7/(!67&)';-*&0!-.,0:!*5!-&!;&0-,S-'/(*g,!-.,!-,S-!%*-.*0!-.,!
,S6,7*,0;,!&@!;7,/-*8,!(/P&'7!-./-!./5!=&0,!*0-&!*-5!67&)';-*&0:!5,-!*0!-'70!
/=/*05-!-.,!6&(*-*;/(!,;&0&1*;!5-7';-'7,5!&@!-.,!;'(-'7/(!*0)'5-7*,5:!/0)!-.,!
%*),7!6&5-;&(&0*/(!;&0-,S-O!!?';.!/0!/667&/;.!P7*0=5!521P&(!;7,/-&75!-&!-.,!
;,0-7,!&@!*-5!/0/(25*5!U/(&0=5*),!-.,!-,S-W:!%.,7,!-.,!1,-.&)&(&=*;/(!@&;'5!*5!
&7*,0-/-,)!-&%/7)5!.&%!P,5-!-&!/;;,55!-.,!1,/0*0=5!-.,2!/--/;.!-&!-.,*7!
%&7+!/0)!-.,!67&)';-*&0!&@!-.,!;'(-'7/(!&PI,;-!*0!D',5-*&0!U?/./:!#Y"[:!6O!
^WO!
G.*5!b,16*7*;/((2!=7&'0),)!*(('5-7/-*&0!&@!.&%!;/6*-/(*51!/--,16-5!-&!=&8,70!-.,!;&'0-,7!
0/77/-*8,5!&@!)*@@,7,0;,O\!U?/./!#Y"[:!6O![W!&@@,75!/!'5,@'(!(,05!-.7&'=.!%.*;.!-&!8*,%!-.,!
*0)'5-7*/(!67&;,55,5!-./-!'0),7(*,!-.,!;7,/-*8,!*0)'5-7*,5!;&11&)*@*;/-*&0!/0)!,S;('5*&0!&@!
7/;*/(*5,)!1*0&7*-*,5!*0!-.,!7,=,0,7/-*&0!67&;,55O!$-!/(5&!1&7,!P7&/)(2!/7-*;'(/-,5!/!;&=,0-!
1&),(!@&7!'0),75-/0)*0=!-.,!%/2!b7/;,\:!/-!(,/5-!*0!-.,!56.,7,!&@!;'(-'7/(!67&)';-*&0:!*5!*-5,(@!
67&)';,)!P2!,;&0&1*;!67&;,55,5O!$-!7,*05-/-,5!-.,!;&0-,S-!/0)!1,-.&)!&@!67&)';-*&0!/0)!-.,!
,S6,7*,0;,5!&@!*-5!67&)';,75!/(&0=5*),!-.,!-,S-:!/0)!*-5!/55&;*/-,)!5,-!&@!;'(-'7/(!7,@,7,0;,5:!/5!
-.,!/0/(2-*;/(!@&;*O!
!
$0!.*5!%&7+!U,56,;*/((2!70&8.034.$C8.;"#$"<0#.L34"1$<%81!#Y"^W!?/./!*),0-*@*,5!/0!/%/7,0,55!
&@!-.,!67&;,55!&@!67&)';-*&0!/5!/!0,;,55/72!6/7-!&@!'0),75-/0)*0=!.&%!;'(-'7/(!-,S-5!,1,7=,!
/0)!%./-!@&71!-.,2!-/+,O!<,!6/7-*;'(/7(2!@&;'5,5!&0!-.,!%/2!*0)'5-7*/(!67&;,55,5!7/;*/(*5,!/0)!
b67&)';,\!;7,/-*8,!%&7+,75:!*0!-,715!&@!)*5-7*P'-*&0:!1/7+,-*0=!,-;:!/0)!.&%!-.,5,!67&;,55,5!
/7,!*0!-,71!),-,71*0,)!P2!-.,!*0)'5-7*/(!(&=*;!&@!b7*5+!1*-*=/-*&0\O!!
!! Xa!
$!%&'()!;&0;'7!%*-.!?/./!-./-!-.,!;7,/-*8,!*0)'5-7*,5!&6,7/-,!-&!7/;*/(*5,!;7,/-*8,!67&)';,75:!
P'-!$!%&'()!/(5&!/7=',!-./-!P,;/'5,!&@!-.,!%/2!-.,5,!*0)'5-7*,5!/7,!5-7';-'7,):!-.,2!/;-'/((2!
)&!-.*5!1&7,!-./0!&-.,7!5,;-&75!&@!-.,!,;&0&12O!A.*(,!%&7+,75!*0!&-.,7!*0)'5-7*,5!;/0!5,((!
-.,*7!-,;.0*;/(!5+*((5!*0!-.,!1/7+,-6(/;,!*0!5';.!/!%/2!-./-!-.,*7!;'(-'7/(!*),0-*-2!)&,5!0&-!
*0-,78,0,!*0!-.,!67&;,55:!521P&(*;!67&)';,75!/7,:!*0!1/02!;/5,5:!5,((*0=!-.,*7!'0*D',!
6,756,;-*8,5:!@/0-/5*,5:!0/77/-*8,5:!,S6,7*,0;,5!/0)!;'(-'7/(!-7/)*-*&05O!B&7,&8,7:!*@!-.,2!/7,!
6,7@&71,75:!-.,2!/7,!,@@,;-*8,(2!1/7+,-*0=!-.,*7!/;-'/(!,1P&)*,)!5,(8,5O!$0!-.*5!5,05,!-.,*7!
;7,/-*8,!*),0-*-*,5!&@-,0!P,;&1,!*0-,7-%*0,)!%*-.!-.,*7!6,75&0/(!*),0-*-*,5:!%.*;.!/7,!
;&05-*-'-,)!*0!7,(/-*&0!-&!7/;,:!;(/55:!0/-*&0/(*-2:!=,0),7:!5,S'/(*-2:!,-.0*;*-2!,-;:!/0)!%.*;.!*0!
-'70!P,;&1,!;&0@(/-,)!%*-.!-.,*7!,;&0&1*;!8/(',!*0!-.,!;'(-'7/(!1/7+,-6(/;,O!R@@,;-*8,(2!
;7,/-*8,!%&7+,75!-.,15,(8,5:!/(&0=!%*-.!-.,!-,;.0*;/(!,S6,7-*5,!-./-!-.,2!6&55,55:!P,;&1,!-.,!
;&11&)*-*,5!-.,2!/7,!5,((*0=O!$0!-.*5!%/2!*0)*8*)'/(!;'(-'7/(!67&)';,75:!(*+,!-.,!;'(-'7/(!
;&11&)*-*,5!-.,2!67&)';,:!P,;&1,!-.,!5'PI,;-!&@!-.,!7/;*/(*5*0=!*0)'5-7*/(!67&;,55,5!-./-!
?/./!),5;7*P,5O!$0!/0!'7P/0!5,--*0=!-./-!*5!*0;7,/5*0=(2!5-7';-'7,)!/0)!7,='(/-,)!P2!-.,!
;7,/-*8,!*0)'5-7*,5!-.*5!1,/05!-./-!1*0&7*-2!;'(-'7/(!67/;-*-*&0,75!/7,!*0;7,/5*0=(2!b56/-*/((2!
7/;*/(*5,)\!P2!-.,*7!6.25*;/(!,08*7&01,0-O!G.*5!1*=.-!-/+,!-.,!@&71!&@!P,*0=!6.25*;/((2!
,S;('),)!@7&1!-.,!;7,/-*8,!.'P5!-./-!/7,!67&(*@,7/-*0=!*0!R/5-!M&0)&0!&7!*@!-.,2!/7,!67,5,0-!
&0(2!6,7@&71*0=!-,7-*/72!7&(,5!U/5!I'0*&7!/55*5-/0-5:!7,;,6-*&0*5-!,-;WO!RD'/((2!*@!-.,2!)&!
&;;'62!-.,5,!56/;,5!/5!;7,/-*8,!%&7+,75!*-!1/2!P,!*0!5';.!51/((!0'1P,75!-./-!-.,2!5,78,!/!
(/7=,(2!521P&(*;!@'0;-*&0:!&0,!-./-!8/(*)/-,5!-.,!/66/7,0-!*0;('5*8*-2!&@!-.&5,!56/;,5!%*-.&'-!
5,7*&'5(2!;./((,0=*0=!-.,*7!67,)&1*0/0-(2!%.*-,!/0)!1*))(,L;(/55!;&16&5*-*&0O!!
!
$0!.*5!%&7+!?/./!U(*+,!<,51&0)./(=.W!-,0)5!-&!,16./5*5,!-.,!%/2!;7,/-*8,!67&)';-*&0!)*@@,75!
@7&1!&-.,7!*0)'5-7*,5!*0!-./-!*-!/((&%5!;7,/-*8,!67&)';,75!/!),=7,,!&@!/'-&0&12!&@-,0!0&-!
/@@&7),)!P2!&-.,7!5,;-&75c!!
!
>!;,0-7/(!&P5,78/-*&0!&@!-.,!;'(-'7/(!*0)'5-7*,5!/667&/;.!*5!.&%!521P&(!
;7,/-&75!/7,!=*8,0!/!7,(/-*8,(2!(/7=,!/1&'0-!&@!/'-&0&12!;&16/7,)!-&!
%&7+,75!*0!&-.,7!*0)'5-7*,5!U?/./:!#Y"^:!6O!Z^W!!
!
<&%,8,7:!$!%&'()!/7=',!-.*5!;&0;,6-*&0!&@!-.,!;7,/-*8,!*0)'5-7*,5!*5!5&1,%./-!*),/(*5,)O!
A.*(,!/!.*=.!),=7,,!&@!/'-&0&12!1/2!;./7/;-,7*5,!;,7-/*0!-26,5!&@!(&%!P')=,-!*0),6,0),0-!
;7,/-*8,!(/P&'7!-.,!/P&8,!D'&-,!@/*(5!-&!/;;&'0-!@&7!-.,!.*=.(2!7,='(/-,)!/0)!1&0*-&7,)!@&71!
&@!;7,/-*8,!67&)';-*&0!-./-!*5!-.,!0&71!*0!-.,!;&11,7;*/(!5,;-&7O!</8*0=!/!=7&'6!&@!
/)8,7-*5*0=!,S,;'-*8,5!&7!1'5*;!8*),&!;&11*55*&0,75!&0!/!@*(1!5,-!-&!5'78,*(:!1*;7&L1/0/=,!
!! X_!
/0)!&@-,0!8,-&!/!)*7,;-&7\5!5.&-!;.&*;,!*5!,S-7,1,(2!;&11&0O!?*1*(/7(2:!Gi!@,/-'7,5!/7,!&@-,0!
7,,)*-,)!%*-.&'-!/!)*7,;-&7\5!*08&(8,1,0-!-&!1,5.!%*-.!&-.,7!@,/-'7,5!*0!/!Gi!6/;+/=,O!
>=/*0:!;&6*&'5!0&-,5!@7&1!),8,(&61,0-!,S,;'-*8,5!&0!/!5;7*6-!-./-!1'5-!P,!/).,7,)!-&!*@!/!
)*7,;-&7!%/0-5!-&!P,!@*0/0;,)!/0)!7,;'-5!&@!/!@,/-'7,!@*(1!-&!,05'7,!)*5-7*P'-*&0!/7,!;&16(,-,(2!
5-/0)/7)!*0!-.,!;&11,7;*/(!1&8*0=!*1/=,!*0)'5-7*,5O!$0!/!)*@@,7,0-!5,;-&7:!1'5*;/(!/7-*5-5!/7,!
&@-,0!-&()!.&%!-&!)7,55:!/0)!%./-!-7/;+5!-&!7,(,/5,!P2!-.,*7!7,;&7)!(/P,(5!/0)!1/0/=,1,0-!
;&16/0*,5O!G.,5,!67&;,55,5!&@!7,='(/-*&0!/7,!/((!,0-/*(,)!*0!P&-.!-.,!;&11,7;*/(!/0)!6'P(*;(2!
@'0),)!67&)';-*&0!67&;,55:!/0)!-.*5!)&,5!0&-!,8,0!/))7,55!-.,!;7';*/(!@&715!&@!5,(,;-*&0!-./-!
67,;,),!-.,!/;-'/(!/((&;/-*&0!&@!@'0)*0=!-&!;7,/-*8,!67&I,;-5:!%.*;.!@'0;-*&05!/5!/0&-.,7!
.*=.(2!5*=0*@*;/0-!525-,1!&@!7,='(/-*&0!/0)!1/0/=,1,0-O!RD'/((2!%*-.*0!-.,!/7-!%&7()!-.,!
*0)*8*)'/(!@*0,!/7-*5-!1*=.-!5,,1!-&!,1P&)2!-.,!/7;.*-26,!&@!/0!/'-&0&1&'5!;'(-'7/(!
67&)';,7:!.&%,8,7!-.*5!;&0;,6-*&0!;/0!5*16(2!&P5;'7,!-.,!%/2!-.,!,;&0&1*;!/0)!;'(-'7/(!
8/(',!&@!-.,*7!%&7+!*5!),@*0,)!P2!=/-,!+,,6,75!U/=,0-5!/0)!=/((,72!&%0,75W!/-!-.,!6&*0-!&@!
,S.*P*-*&0!/0)!;&05'16-*&0O!$-!*5!/(5&!-.,!;/5,!-./-!521P&(!67&)';,75!&@-,0!7,='(/-,!-.,*7!&%0!
;'(-'7/(!67&)';-*&0!-.7&'=.!/0!*0-,70/(*5,)!;&0;,6-*&0!&@!%./-!1*=.-:!&7!1*=.-!0&-!P,:!
1/7+,-/P(,O!G.*5!@&71!&@!*0-,70/(!7,='(/-*&0!1/2:!*0!1/02!%/25:!P,!-.,!1&5-!6,78/5*8,!/0)!
6&%,7@'(!@&71!&@!.,=,1&0*;!;&0-7&(!/-!%&7+!*0!-.,!;7,/-*8,!*0)'5-7*,5O!$-!*5!/(5&!-.,!;/5,!-./-!
b1*0&7*-2\!@&715!&@!;'(-'7/(!67&)';-*&0!/7,!,8,0!1&7,!7*=&7&'5(2!6&(*;,)!/0)!1*;7&L1/0/=,)!
*0!/!;&11,7;*/(!5,--*0=!-./0!&-.,7!@&715:!67,;*5,(2!P,;/'5,!-.,2!/7,!),5*=0/-,)!/5!/0!
*0.,7,0-(2!b7*5+2\!1&),!&@!;7,/-*8,!67/;-*;,!U?/./:!#Y"XWO!!
!
N&7!-.*5!7,/5&0:!%,!5.&'()!P,!%/72!&@!*1P'*0=!-.,!b;7,/-*8,!67&)';,7\!%*-.!@&715!&@!
/'-&0&12!-./-!1/55*8,(2!,S;,,)!&-.,7!*0)'5-7*,5O!?&1,!@&715!&@!/'-&0&12!)&!,S*5-:!/0)!
'05*=0,)!=7*1,!1'5*;!67&)';,75!/7,!=&&)!,S/16(,:!P'-!-.,5,!/7,!),-,71*0,)!1&7,!P2!-.,!
67&)';,75\!7,(/-*&05.*6!-&!-.,!1,/05!&@!521P&(*;!67&)';-*&0!-./0!-.,!@/;-!-./-!-.,2!/7,!
;7,/-*8,!67&)';,75!6,7!5,O!$0),6,0),0-!=7*1,!/7-*5-5:!@&7!*05-/0;,:!/7,!&%0,75!&@!-.,*7!&%0!
1'5*;/(!&'-6'-!/0)!;&11*55*&0,75!&@!-.,!/55&;*/-,)!1'5*;!8*),&5:!7/-.,7!-./0!5*16(2!
,16(&2,,5!&@!/!1'5*;!(/P,(O!G.*5!,;&0&1*;!7,(/-*&0:!7/-.,7!-./0!-.,!;7,/-*8,!1,)*'1!-.,2!
%&7+!*0:!*5!%./-!/((&%5!-.,*7!),=7,,!&@!*0),6,0),0;,!/0)!-.*5!%&'()!P,!1';.!-.,!5/1,!*0!/02!
*0)'5-7*/(!5,;-&7O!
!
<&%,8,7:!$!%&'()!@'0)/1,0-/((2!;&0;'7!%*-.!?/./!%.,0!.,!/7=',5!/02!'5,@'(!/0)!
;&167,.,05*8,!-.,&72!&@!7/;,!/0)!;'(-'7/(!67&)';-*&0!b*08&(8,5!/0!/0/(25*5!-./-!*0;('),5!-.,!
!! ^Y!
6&(*-*;/(!,;&0&1*;!/5!%,((!/5!-.,!;'(-'7/(!/0)!-.,!)*5;'75*8,!/0)!5,,+5!-&!*0-,=7/-,!-.,1!%.*(,!
7,;&=0*g*0=!-.,*7!.,'7*5-*;!5,6/7/-,0,55\!U?/./!#Y"^:!6O!`#WO!
?/./\5!%&7+!/7='/P(2!5*=0*@*,5!-.,!b-.*7)!6./5,\!&@!P(/;+!;'(-'7/(!/0/(25*5!-./-!;&1,5!/@-,7!-.,!
-%&!</((!-/(+5!/P&'-!*0!.*5!%&7+!bH,%!R-.0*;*-*,5\!U"__#W:!&0,!-./-!/;+0&%(,)=,5!-.,!
;&0;7,-,!5&;*/(!1/-,7*/(*-2!&@!b7/;,\!%*-.&'-!/!7,-'70!-&!-.,!0/v8,!b,55,0-*/(*5,)\!)*5;&'75,!&@!
,-.0*;*-2!/0)!;'(-'7/(!*),0-*-2!-./-!1/7+,)!/0!,/7(*,7!5-/=,!&@!P(/;+!;'(-'7/(!/;-*8*51O!G.*5!
-.*7)!6./5,!/(5&!&@@,75!-.,!6&-,0-*/(!@&7!0,%!@&715!&@!;&((,;-*8,!6&(*-*;/(!/=,0;2!/0)!
,0=/=,1,0-!-&!,1,7=,:!&7*,0-/-,)!/7&'0)!/0!/;+0&%(,)=1,0-!&@!-.,!,S;('5*&0/72!0/-'7,!&@!
,;&0&1*;!/0)!5&;*/(!5-7';-'7,5!*0!-.,!;7,/-*8,!5,;-&7O!!
<&%,8,7:!%.*(,!?/./\5!%&7+!*5!,16*7*;/((2!/0)!1/-,7*/((2!=7&'0),)!/0)!),5;7*P,5!*0)'5-7*/(!
67&;,55,5!7/-.,7!-./0!5*16(2!),;&)*0=!/!5,-!&@!;'(-'7/(!-,S-5:!*-!*5!0&-!@&;'55,)!&0!/0/(25*0=!
-.,!%/2!-.,5,!67&;,55,5!5-7';-'7,!'7P/0!56/-*/(!7,(/-*&05O!B2!/0/(25*5!5,,+5!-&!*),0-*@2!.&%!
-.,5,!67&;,55,5!/;-!-&!;&0@*='7,!-.,!'7P/0!-&6&=7/6.2!-./-!;'(-'7/(!67&)';,75!*0./P*-:!/0)!/(5&!
P2!,S-,05*&0!.&%!-.&5,!;7,/-*8,!67/;-*-*&0,75!/7,!-.,15,(8,5!67&)';,)!P2!-.&5,!6.25*;/(!
(&;/-*&05O!N&7!-.*5!7,/5&0:!*-!*5!/(5&!'5,@'(!-&!/--,0)!-&!-.,&7,-*;/(!6,756,;-*8,5!-./-!@&;'5!&0!
56/-*/(!7,(/-*&05!/0)!-.,!/@@,;-*8,!,(,1,0-5!;&0-/*0,)!-.,7,*0O!
!
?<;A!S40-20(2.)*!J0CC)#-L!0%*!-:)!P0.-!Q&%*&%!J823)L!
!
9,0-7/(!-&!-.*5!/0/(25*5!*5!-.,!0&-*&0!-./-:!;&0-/*0,)!*0!-.,!.*5-&72:!),1&=7/6.*;!1/+,'6:!
/7;.*-,;-'7,!/0)!;'(-'7/(!(*@,!&@!'7P/0!56/;,5:!)*5-*0;-*8,!@&71/-*&05!,S*5-!-./-!;/0!67&)';,!
*),0-*@*/P(,!@,,(*0=5:!/@@*0*-*,5!/0)!8*5;,7/(!7,56&05,5!*0!-.,*7!*0./P*-/0-5!/0)!8*5*-&75O!
b>@@,;-*8,!/-1&56.,7,5\!*5!-.,!-,71!],0!>0),75&0!U#YY_W!'5,5!-&!),5;7*P,!-.,5,:!/(1&5-!P2!
),@*0*-*&0:!0,P'(&'5!D'/(*-*,5O!N&7!>0),75&0!-.,5,!/-1&56.,7,5c!
!
!/7,!*0),-,71*0/-,!%*-.!7,=/7)!-&!-.,!)*5-*0;-*&0!P,-%,,0!-.,!5'PI,;-*8,!/0)!&PI,;-*8,O!
G.,2!1*S!-&=,-.,7!0/77/-*8,!/0)!5*=0*@2*0=!,(,1,0-5!/0)!0&0L0/77/-*8,!/0)!
/5*=0*@2*0=!,(,1,0-5O!>0)!-.,2!/7,!*16,75&0/(!*0!-./-!-.,2!P,(&0=!-&!;&((,;-*8,!
5*-'/-*&05!/0)!2,-!;/0!P,!@,(-!/5!*0-,05,(2!6,75&0/(O!K0!-.*5!/;;&'0-!/-1&56.,7,5!/7,!
56/-*/((2!)*5;./7=,)!/@@,;-*8,!D'/(*-*,5!-./-!/7,!/'-&0&1&'5!@7&1!-.,!P&)*,5!-./-!-.,2!
,1,7=,!@7&1:!,0/P(,!/0)!6,7*5.!%*-.!U>0),75&0:!#YY_:!6O!aYWO!!
!
!! ^"!
$0!-.*5!5,05,:!-.,5,!/@@,;-*8,!/-1&56.,7,5!5'@@'5,!P&-.!6.25*;/(!56/;,!/0)!-.,!5'PI,;-5!%.&!
*0./P*-!*-O!G.,2!P(,0)!-,S-:!U/0)!1,-/!-,S-W!%*-.!7,/),7:!-.,!56/-*/(!%*-.!-.,!-,16&7/(!/0)!-.,!
7/-*&0/(!%*-.!-.,!8*5;,7/(O!G.,2!;7,/-,!/!-.*7):!;&0I'0;-'7/(!56/;,!*0!%.*;.!-.,!,6.,1,7/(!/0)!
/55&;*/-*8,!5,,1!-&!-/+,!/!0,/7!*0),6,0),0-!/0)!6.25*;/(!1/55O!>5!/!;&0;,6-:!*-!)&,5!0&-!@*-!
,/5*(2!*0-&!-7/)*-*&0/((2!6/7-*-*&0,)!)*5;*6(*0,5!&7!@*,()5!&@!5-')2!/0)!-7/05=7,55,5!0,/-!
;&0;,6-'/(!P&'0)/7*,5O!
$0!.*5!/7-*;(,!bG.,!9*-2!-.7&'=.!-.,!?,05,5\!U#Y"#W:!-.,!N7,0;.!-.,&7*5-!E,/0L3/'(!G.*P/')!
-/(+5!/P&'-!/0!b,;&(&=2!&@!-.,!5,05,5\!%.*;.!5,,15!'5,@'(!*0!'0),75-/0)*0=!-.,!7,(/-*&0!
P,-%,,0!'7P/0!/1P*,0;,!/0)!8*5;,7/(!/@@,;-O!!
G.*5!/667&/;.:!*0!%.*;.!-.,!P&)2!/0)!5,05,5!/7,!/((&%,)!-&!,S*5-:!5;&705!
5-7*;-!)*5;*6(*0/72!)*8*5*&05!/0)!&6,7/-,5!%*-.*0!/!8,72!P7&/)!5;*,0-*@*;!
56,;-7'1O!A.,-.,7!&0,!%/0-5!-&!5-')2!-.,!@*-!P,-%,,0!-.,!5,05&72!/0)!-.,!
5&;*/(:!'6)/-,!;'(-'7/(!6,7;,6-*&0!5;.,1/-/:!%7*-,!/!.*5-&72!&@!5,05*P*(*-*,5:!
-/+,!1,/5'7,!&@!(*8,)!56/;,:!),5*=0!/7;.*-,;-'7,!@&7!-.,!5,05,5:!7,-.*0+!-.,!
6(/;,!&@!-.,!5,05,5!*0!6.*(&5&6.*;/(!-.&'=.-!&7!),7/*(!;&11&0!6,7;,6-*&0!
-.7&'=.!/7-*5-*;!6,7@&71/0;,:!/((!*08&(8,!7,@,7,0;,!-&!,S6,7*,0;,!/0)!6/2!
6/7-*;'(/7!/--,0-*&0!-&!-.,!5,05&72!7,=*5-,7O!$0!P7*,@:!/!%.&(,!;&((,;-*&0!&@!
6/-.5!/7,!&6,0:!%.*;.!*0-,75,;-!/0)!;&16(,1,0-!,/;.!&-.,7!*0!-.,!
),8,(&61,0-!&@!/!5,05&72!,;&(&=2!&@!,8,72)/2!(*@,!*0!-.,!%*),5-!5,05,!&@!
-.,!-,71!UG.*P/')!#Y"#:!6O![W!
G.*P/')\5!%&7+!*5!67*1/7*(2!;&0;,70,)!%*-.!/56,;-5!&@!),5*=0!/0)!.&%!*-!;/0!;&05;*&'5(2!
*0;&76&7/-,!8*5;,7/(!/@@,;-!*0-&!-.,!5./6*0=!/0)!@'0;-*&05!&@!'7P/0!56/;,O!<,!/5+5:!b<&%!)&,5!
;&0-,16&7/72!'7P/0!56/;,!./70,55!-.,!5,05,5!&@!;*-2!)%,((,75d\!U#Y"#!6O!ZW!P'-!@&7!-.,!P,0,@*-!
&@!12!7,5,/7;.!$!%&'()!/(5&!/5+!.&%!;*-2!)%,((,75!./70,55!-.,*7!5,05,!&@!-.,!;*-2!@&7!-.,*7!
&%0!;7,/-*8,!1,/05O!<&%!)&,5!-.,!(&;/(*5,)!b/@@,;-*8,!/-1&56.,7,\!&@!R/5-!M&0)&0!5,,6!*0-&!
-.,!%&7+!&@!-.,!67&)';,75!(&;/-,)!-.,7,:!/0)!.&%!)&!-.,!56/-*/(!/0)!*0)'5-7*/(!5-7';-'7,5!&@!-.,!
/7,/!P&-.!;&05-*-'-,!/0)!),(*1*-!-.,*7!67/;-*;,d!
G.*5!;&0;,6-'/(*5/-*&0!&@!'7P/0!/@@,;-*8,!/-1&56.,7,5!/;+0&%(,)=,5!-.,!%/2!*0!%.*;.!
*0)*8*)'/(!5'PI,;-!/7,!67&)';,)!P2!-.,*7!6.25*;/(!,08*7&01,0-!/0)!-./-!-.,!*0-,7*&7!5,(@!;/00&-!
P,!;(,/7(2!5,6/7/-,)!@7&1!,08*7&01,0-/(!5-7';-'7,5O!$0!-.*5!5,05,:!/5!],7(,/0-!U"__#W!/7=',5c!!
G.,7,!*5!0&!,S-,70/(!%&7()O!G.,7,!*5!0&!&'-5*),O!G.,7,!*5!0&!*0-,70/(!7,@'=,!
*0!%.*;.!$!;/0!67&-,;-!125,(@!@7&1!'0@7*,0)(2!,S-,70/(!@&7;,5!,*-.,7O!OOO!
3,&6(,!/0)!,08*7&01,0-!/7,!;&0-*0'&'5O!G.,!,08*7&01,0-!*5!0&-!/!5*16(,!
;&0-/*0,7!&7!/0!,S-,70/(!,0-*-2!%.*;.!;/0!P,!5-')*,)!*0),6,0),0-(2!&@!-.,!
,S6,7*,0;,!*-!;7,/-,5O!$0!-.*5!6,756,;-*8,:!-.,!.'1/0!P,*0=!*5!0,;,55/7*(2!
!! ^#!
;&00,;-,)!%*-.!-.,!%&7()!&@!%.*;.!.,!&7!5.,!*5!/!6/7-O!U9*-,)!*0!G.*P/')!
#Y"#:!6O!^WO!
9&0;,6-'/((2!-,715!5';.!/5!b/-1&56.,7,\!/0)!b@,,(*0=\!7,1/*0!5&1,%./-!/1P*='&'5!
67,;*5,(2!P,;/'5,!-.,2!),0&-,!/!5,-!&@!7,(/-*&05.*65!-./-!;&/(,5;,!*0-&!/!6/7-*;'(/7!/@@,;-!&7!
/1P*,0;,!P'-!,S-,0)!-.7&'=.!/0!,S-7,1,(2!P7&/)!7/0=,!&@!,(,1,0-5!/0)!;./7/;-,7*5-*;5O!G.*5!
/@@,;-!;&00,;-5!-.,!),1&=7/6.*;:!-&!-.,!P'*(-!,08*7&01,0-:!-&!-.,!/55&;*/-*8,!U*O,O!-.,!6,75&0/(!
/0)!;'(-'7/(!1,/0*0=5!/!56/;,!;/0!./8,!*0!/!P7&/),7!5,-!&@!5*=0*@2*0=!67/;-*;,5W!-&!-.,!
1,-,&7&(&=*;/(O!$-!*5!6,7;,*8,)!-.7&'=.!-.,!/;&'5-*;:!&6-*;/(!/0)!,8,0!&(@/;-&72!5,05,5O!$-!*5!
56/-*/(:!*-!*5!-,16&7/(O!$0!5.&7-!*-!*5!*11,75*8,!/0)!/5!5';.!),@*,5!/!;7*-*;/(!&8,78*,%O!A,!/7,!
*05*),!*-:!/0)!*-!*5!*05*),!'5O!
G.,!0&-*&0!&@!/1P*/0;,!*5!/!=&&)!,S/16(,!&@!=7,/-!.,'7*5-*;!/0)!&6,7/-*8,!
6&-,0-*/(!-./-!/((&%5!D',5-*&05!-&!P,!/5+,):!/0)!/))7,55,5!*55',5!.,7,-&@&7,!
*=0&7,)m!2,-!*-!0&0,-.,(,55!7,1/*05!)*@@*;'(-!-&!),@*0,!-.,&7,-*;/((2!/0)!-&!
'0),75-/0)!,16*7*;/((2O!G.*5!*5!P,;/'5,!/1P*/0;,!;/00&-!P,!7,)';,)!-&!/!5'1!&@!
56,;*@*;/((2!;*7;'15;7*P,)!@/;-&75!P'-!7/-.,7!;&(&'75!/0!,0-*7,!5*-'/-*&0!P2!
567,/)*0=!/7&'0)O!$167,=0/-*&0:!7/)*/-*&0!/0)!;&0-/1*0/-*&0!/7,!*0!-.*5!5,05,!+,2!
-,715!%.*;.!/((&%!'5!-&!),@*0,!-.,!6.,0&1,0&0!&@!5,05&72!)*5-7*P'-*&0O!M*+,!
/-1&56.,7,!&7!;(*1/-,:!/1P*/0;,!%&7+5!(*+,!/!1,)*'1!-./-!P(,0)5!-.,!1&5-!
)*8,75,!;&16&0,0-5!*0!/!5*-'/-*&0!*0-&!/!5*0=(,!0&-,!/0):!*0!)&*0=!5&:!P,5-&%5!
-.,1!%*-.!/0!&8,7/((!6.25*&=0&12!/0)!'0*-2!UG.*P/'):!#Y"#:!6O!"[W!
A.*(,!-.,!5'PI,;-!/7,/!1*=.-!/66,/7!5&1,%./-!)*@@'5,:!/!0&-*&0!&@!-.,!;*-2!56/;,!/5!
,1P&)2*0=!/!@,,(*0=!7,1/*05!;7';*/(!@&7!'0),75-/0)*0=!-.,!7,(/-*&05.*6!P,-%,,0!;7,/-*8,!
67/;-*-*&0,75!/0)!-.,!6.25*;/(!'7P/0!(&;/-*&05!-.,2!*0./P*-O!<*5-&7*;/(!;&0I'0;-'7,5:!*0)'5-7*/(!
67&;,55,5!/0)!),1&=7/6.*;!5.*@-5!@*0)!/@@,;-*8,!@&71!*0!6.25*;/(!56/;,O!G.,5,!56/;,5!*0!-'70!
/--7/;-!/!8*5;,7/(!@&71!&@!*),0-*@*;/-*&0!&0!-.,!6/7-!&@!-.,!6,&6(,!%.&!*0./P*-!-.,1O!>5!1*S,)L
7/;,!0&8,(*5-!G,55/!B;A/--:!6'-5!*-!*0!12!@*(1!bR/5-!M&0)&0!*5!&0,!&@!-.,!6(/;,5!$!@,,(!1&5-!
/-!.&1,!*0:!P,;/'5,!&@!*-5!1'(-*;'(-'7/(!/0)!)*8,75,!;&11'0*-*,5!*-!7,67,5,0-5!/((!-.,!)*@@,7,0-!
6/7-5!&@!1,\!U!"#$%&'#'()*!YYO`ZO"`WO!?.,!*5!;&1@&7-/P(,!-.,7,!P,;/'5,!.,7!1'(-*6(,!7/;*/(!
*),0-*-*,5!/7,!7,@(,;-,)!P/;+!-&!.,7!*0!-.,!5'6,7)*8,75,!5,--*0=O!G.,7,!*5!/!;&77,56&0),0;,:!
7/-.,7!-./0!/!)*5I'0;-'7,:!P,-%,,0!.,7!*0-,7*&7!652;.*;!=,&=7/6.2!/0)!-.,!/;-'/(!'7P/0!
6.25*;/(!-,77/*0!5.,!*0./P*-5O!!
!
!! ^[!
$0!-.*5!%/2:!-.,!b./P*-'5\!&!&@!R/5-!M&0)&0!P,;&1,5!*05;7*P,)!*0!-.,!;7,/-*8,!%&7+!&@!-.,!
521P&(!67&)';,75!%.&!(*8,!/0)!%&7+!-.,7,O!G.*5!0&-*&0!&@!/7;.*-,;-'7/(:!),1&=7/6.*;:!
*0)'5-7*/(!/0)!-,S-'/(!;&0@(',0;,:!*0-&!%.*;.!,1P&)*,)!5'PI,;-!/7,!*0-,76&(/-,)!/5!6/7-!&@!/!
(/--*;,%&7+!&@!/@@,;-*8,!7,(/-*&05.*65!5,,15!-&!;.*1,!%*-.!J/-.(,,0!?-,%/7-\5!/55,7-*&0!-./-!
b>-1&56.,7,5!)&!0&-!x&/-!@7,,!@7&1!-.,!P&)*,5!-./-!;&1,!-&=,-.,7!/0)!/6/7-!-&!;&16&5,!
5*-'/-*&05O!>@@,;-*8,!D'/(*-*,5!,1/0/-,!@7&1!-.,!/55,1P(*0=!&@!-.,!.'1/0!P&)*,5:!)*5;'75*8,!
P&)*,5:!0&0L.'1/0!P&)*,5:!/0)!/((!-.,!&-.,7!P&)*,5!-./-!1/+,!'6!,8,72)/2!5*-'/-*&05\!U;*-,)!
*0!>0),75&0:!#YY_:!6O!aYWO!
!
$0!-.,!;/5,!&@!R/5-!M&0)&0!-.*5!56/-*/(*5,)!/@@,;-!*0;('),5!/!7,5*)',!-./-!*5!.*5-&7*;/((2!
*0)'5-7*/(:!%&7+*0=!;(/55!/0)!1'(-*;'(-'7/(:!/0)!./5!P,,0!7,;&0@*='7,)!&8,7!-*1,!P2!%/8,5!&@!
1*=7/-*&0!@7&1!R/5-,70!R'7&6,:!]/0=(/),5.:!-.,!9/7*PP,/0!/0)!>@7*;/O!G.,!=.&5-(2!
,6.,1,7/(!-7/;,5!&@!-.,5,!)*@@,7,0-!.*5-&7*,5!./8,!5,,6,)!*0-&!-.,!P7*;+!%&7+:!/0)!%.*(,!-.*5!
@,,(*0=!&@!&-.,70,55!1*=.-!./8,!,8&+,)!/0S*,-2!*0!-.,!i*;-&7*/0!'66,7L;(/55,5!*-!./5!/(5&!
/(%/25!,S;*-,)!&-.,7!@,,(*0=5!&@!@/5;*0/-*&0!/0)!/1P*8/(,0-!),5*7,!U9&.,0:!#Y"[WO!G.,5,!
b/@@,;-*8,\!,(,1,0-5!7,1/*0!6/7-!&@!-.,!/66,/(!-./-!/--7/;-5!/!0,%!%/8,!&@!;7,/-*8,!%&7+,75!-&!
-.*5!5,;-&7!&@!-.,!;*-2O!G.&5,!.*5-&7*;:!;&0I'0;-'7/(!b5-7';-'7,5!&@!@,,(*0=\!./8,!/(5&!@&'0)!
-.,*7!%/2!*0-&!-.,!;7,/-*8,!%&7+!&@!12!;/5,!5-')*,5O!4&1*0*;!<*0=&7/0*\5!67&)';-*&0!b9(&;+5!
"aaa!-.,!F7,,0,7\!UYYOYaOY`!*0! "#$%&'#'()*W!*0!6/7-*;'(/7!,8&+,5!-.,!1'(-*L,-.0*;!/@@,;-*8,!
/-1&56.,7,5!&@!i*;-&7*/0!R/5-!M&0)&0O!!
!
$-!*5!0,;,55/72!-&!'0),75-/0)!-.,!%&7+!&@!12!;/5,!5-')*,5!/5!P&-.!/!7,56&05,!-&!-.,*7!(&;/(*5,)!
,08*7&01,0-!/0)!*-5!/@@,;-*8,!/-1&56.,7,!U/(&0=!%*-.!&-.,7!0/-*&0/(!/0)!-7/050/-*&0/(!;'(-'7/(!
/0)!,;&0&1*;!*0@(',0;,5W!/0)!/(5&!/5!/!@&7;,!-./-!5,78,5!-&!5./6,!-./-!56/;,:!/0)!*-5!(&;/(!
;7,/-*8,!;'(-'7,5O!<&%,8,7:!*-!5.&'()!P,!0&-,)!-./-:!%.*(,!/!;&0;,6-*&0!&@!56/-*/(*5,)!/@@,;-!*5!
.*=.(2!'5,@'(!*0!'0),75-/0)*0=!-.,!7,(/-*&05.*6!P,-%,,0!56/-*/(!(&;/-*&0!/0)!-.,!;7,/-*8,!%&7+!
&@!*-5!*0./P*-/0-5:!-.,!8*5;,7/(!/@@,;-!&@!-.,5,!56/;,5!;/00&-!P,!-.&'=.-!&@!/5!'0*@&71:!/02!
1&7,!-./0!/02!-,S-!;/0!./8,!/!'0*@&71!/@@,;-!&7!7,/)*0=O!A.*(,!R/5-!M&0)&0!1/2!P,!
;&05-*-'-,)!P2!/!5,-!&@!,1P&)*,)!1,/0*0=5!-./-!)*5-*0='*5.!*-!@7&1!&-.,7!P'*(-!,08*7&01,0-5:!
*0)*8*)'/(5!1/2!7,56&0)!)*@@,7,0-(2!-&!-.,5,!56/-*/(*5,)!/-1&56.,7,5O!G.,!'7P/0!1'(-*;'(-'7,!
&@!R/5-!M&0)&0!1/2!/;-*8/-,!,*-.,7!@,,(*0=5!&@!/0S*,-2!/0)!/(*,0/-*&0!&7!;&1@&7-!/0)!
!
!%!$%&'()*&!+,-./"!011')2&1*3!4502)1&36!1%!)7()8)(&09!3%:)09!0:1%'3!07(!5%;!15*<!*=2%(<!:&91&'09!:0>)109!2&1!?!
;%&9(!0'@&*!15*!:%7:*>1!:07!093%!&3*A&99<!2*!0>>9)*(!1%!15*!>0'1):&90'!011')2&1*3B!A**9)7@!07(!A%'=!%A!:)1<!
C&0'1*'3#!
!! ^Z!
P,(&0=*0=!),6,0)*0=!&0!/!5'PI,;-\5!,S*5-*0=!7/;*/(!/@@*(*/-*&05:!5'PI,;-*8*-2!/0)!6&5*-*&0/(*-2O!
$0!-.*5!5,05,!%.*(,:!/5!G.*P/')!U#Y"#W!5'==,5-5:!5,(@!/0)!,08*7&01,0-!1*=.-!P,!;&0-*0'&'5:!
-.,7,!1/2!/(5&!P,!,(,1,0-5!-./-!)*57'6-!&7!;7,/-,!)*55&0/0;,!*0!-./-!;&0-*0''1O!G.,!/@@,;-*8,!
/-1&56.,7,5!&@!-.,!56/;,5!-./-!%,!*0./P*-!1*=.-!5'@@'5,!'5:!P'-!%,!1*=.-!/(5&!P,!7,6,((,)!P2!
-.,1O!G.*5!*5!5*=0*@*;/0-!%.,0!;&05*),7*0=!.&%!-.,!1'(-*;'(-'7/(!/@@,;-*8,!/-1&56.,7,!&@!R/5-!
M&0)&0!1/2!P,!5,,0!/5!;&0=7'&'5!%*-.!/0)!7,L,0@&7;*0=!&@!5&1,!*),0-*-*,5:!%.*(,!0,=/-*0=!
&-.,75O!$-!*5!/(5&!'5,@'(!*0!'0),75-/0)*0=!.&%!;'(-'7/(!.'P5!*0!R/5-!M&0)&0!1*=.-!P,;&1,!
*0.&56*-/P(,!-&!]>BR!;7,/-*8,!67&)';,75!*@!-.,2!,S'),!/!'0*@&71(2!%.*-,!/0)!1*))(,L;(/55!
b/@@,;-*8,!/-1&56.,7,\O!!
+
+
?<;D!9:04-)1!9&%#(>.2&%!
$0!-.*5!;./6-,7!$!./8,!/--,16-,)!-&!1/6!&'-!5&1,!&@!-.,!-.,&7,-*;/(!/0-,;,),0-5!-&!12!
7,5,/7;.O!B2!*0-,0-*&0!./5!P,,0!-&!.*=.(*=.-!-.,!;&0;,6-'/(!(*0+5!P,-%,,0!/!5;.&&(!&@!'7P/0!
5&;*&(&=2!-./-!*),0-*@*,5!'7P/0!56/;,!/5!-.,!(&;/-*&0!*0!%.*;.!7/;*/(!)*@@,7,0;,!*5!0/8*=/-,)!
/0)!;&0-,5-,)!UB*;./,(!J,*-.:!#YY`W!/0)!/!;7,/-*8,!*0)'5-7*,5!6,756,;-*8,!-./-!/0/(25,5!-.,!
%/2!-.,!;'(-'7/(!5,;-&7!&6,7/-,5!-&!7,='(/-,!/0)!1/0/=,!7*5+!/0)!;7,/-*8*-2!U4/8*)!
<,51&0)./(=.:!#YYaWO!G.,5,!6/7/)*=15!67&8*),!/!;&16(,1,0-/72!/0)!*0-,75,;-*0=!
@7/1,%&7+!-.7&'=.!%.*;.!-&!'0),75-/0)!-.,!,1,7=,0;,!/0)!1/0/=,1,0-!&@!]>BR!;7,/-*8*-2!
*0!/0!'7P/0!5,--*0=O!G.,2!/(5&!67&8*),!/!5-/7-*0=!6&*0-!@7&1!%.*;.!-&!;./7-!-.,!*0*-*/(!=7&%-.!
/0)!(/-,7!;&0-7/;-*&0!&@!]>BR!;7,/-*8,!5,;-&75!&8,7!-.,!(/5-!-.*7-2!2,/75O!$0!-.*5!7,56,;-!-.,!
%&7+!&@!J/7,0!C&55!U"__XW!67&8*),5!/!'5,@'(!/0/(25*5!&@!-.,!1'(-*;'(-'7/(!P7&/);/5-*0=!5,;-&7!
&@!-.,!,/7(2!0*0,-*,5:!5*-'/-*0=!*-!/5!/0!*05-*-'-*&0/(!7,56&05,!-&!-.,!5&;*/(!1&8,1,0-5!/0)!;*8*(!
)*5-'7P/0;,5!&@!-.,!67,8*&'5!),;/),O!?/7*-/!B/(*+\5!U#YYZW!5-')2!&@!9./00,(!Z!-7/;+5!-.,!
6&*0-!/-!%.*;.!-.*5!b1'(-*;'(-'7/(!1&1,0-\!%/5!5'6,75,),)!P2!/!)*5;&'75,!&@!b)*8,75*-2\!-./-!
,S-,0),)!/;7&55!1/02!)*@@,7,0-!1,)*'15:!*05-*-'-*&05!/0)!/7-!@&715!/0)!1/7+,)!/!;&0-7/;-*&0!
/0)!),L;&((,;-*8*5/-*&0!&@!-.,!P(/;+!/0)!>5*/0!*0),6,0),0-!;7,/-*8,!5,;-&75O!A7*-*0=!/-!-.,!-/*(!
,0)!&@!-.*5!1&1,0-!3.*(!9&.,0!U#YY[W!;7*-*D',)!-.,!,1,7=,0;,!&@!-.,!b1'(-*;'(-'7/(!;7,/-*8,!
;(/55\!%.*;.!.,!5/%!/5;,0)*0=!&'-!&@!-.,!6&5-L*0)'5-7*/(!R/5-!R0):!,0/P(,)!U*0!.*5!1*0)W!P2!
-.,!-.,&7,-*;/(!)*5;&'75,5!&@!b.2P7*)*-2\:!/0)!b6&5-;&(&0*/(*-2\O!4,56*-,!.*5!/66/7,0-!
/1P*8/(,0;,!/P&'-!-.*5!6.,0&1,0&0!9&.,0\5!%&7+:!/(&0=!%*-.!.*5!7,@(,;-*&05!&0!-.,!.*5-&7*;!
&7*,0-/(*5/-*&0!/0)!@,-*5.*5/-*&0!&@!-.,!R/5-!R0)!*5!'0)&'P-,)(2!7,(,8/0-!-&!12!-&6*;O!RD'/((2!
4/8*)!?*P(,2\5!%&7+!U"__`W!67&8*),5!/!'5,@'(!6/7/)*=1!-&!'0),75-/0)!-.,!1&7,!7,;,0-!
!! ^`!
67&;,55,5!&@!b56/-*/(!6'7*@*;/-*&0\!-./-!/7,!0&%!-7/05@&71*0=!-.*5!67,8*&'5(2!1/(*=0,)!6/7-!&@!
-.,!;*-2!*0-&!/0!,S6/0),)!;'(-'7/(!D'/7-,7:!%.*(,!?./7&0!h'+*0=!U"__`:!#Y"YW!&@@,75!/!'5,@'(!
'0),75-/0)*0=!&@!-.,!7&(,!;'(-'7/(!;&05'16-*&0!6(/25!*0!-.,!@&71/-*&0!&@!'7P/0!56/;,!/0)!-.,!
=,0-7*@*;/-*&0!67&;,55O!?-'/7-!</((\5!1/66*0=!&@!-.,!5.*@-5!*0!P(/;+!;'(-'7/(!67&)';-*&0!U*0!.*5!
;(/55*;!"__#!%&7+!bH,%!R-.0*;*-*,5\:!@*75-!6'P(*5.,)!*0!"_aaW!/((&%5!/0!'0),75-/0)*0=!&@!-.,!
;'77,0-!;7*5*5!&@!'0),7!7,67,5,0-/-*&0!/5!/!0,%!6./5,!*0!-.,!.*5-&7*;!5-7'==(,!&8,7!
7,67,5,0-/-*&0:!%.*(,!>0/1*+!?/./\5!%&7+!U#Y"^W!&0!-.,!7/;*/(*5*0=!(&=*;!&@!-.,!b6&5-L
;&(&0*/(!;7,/-*8,!*0)'5-7*,5\!.,7/()5!/!5.*@-!-&%/7)5!/0!,16*7*;/((2!=7&'0),)!/0/(25*5!&@!
]>BR!;'(-'7/(!67&)';-*&0!7&&-,)!*0!*0)'5-7*/(!/0)!,;&0&1*;!67&;,55,5O!$0!;&1P*0/-*&0!%*-.!
-.,!-.,&7*5/-*&0!&@!b/@@,;-*8,!/-1&56.,7,5\!U>0),75&0!#YY_W!-./-!(&;/-,5!-.,!5'PI,;-!/5!/!
67&)';-!&@!-.,*7!6.25*;/(!,08*7&01,0-:!-.,!%&7+!&@!-.,5,!/;/),1*;5!&@@,75!/!'5,@'(!/0/(2-*;/(!
@7/1,%&7+!-.7&'=.!%.*;.!-&!'0),75-/0)!-.,!,S6,7*,0;,5!/0)!&'-6'-!&@!-.,!;7,/-*8,!
67/;-*-*&0,75!%.&!/66,/7!*0!12!@*(1:!/0)!/(5&!-.,!7/6*)(2!;./0=*0=!'7P/0!/0)!*0)'5-7*/(!
-&6&=7/6.2!-./-!-.,2!*0./P*-O!!
!
+
!
!
!
!
!
!
!
!
!
!! ^X!
*-./012!B!
*.?1!?0>861?!"4!*21.06=1!/2"8>*06"'!
6'!.'!1.?0!@"'8"'!?1006'7!!
C($!D,(+E#,F!G&! "#$%&'#'()*!:H3IJ!
!
!
!
A<;!Y2(,!C&1,!0%*!401-2#240%-.!
!
!"#$%&'#'()*.U#Y"aW:.12!/;;&16/02*0=!@*(1:!*5!/!&0,L.&'7!)&;'1,0-/72!@,/-'7*0=!*0-,78*,%5!
%*-.!;7,/-*8,!67/;-*-*&0,75!P/5,)!&7!%&7+*0=!*0!R/5-!M&0)&0:!*0-,7;'-!%*-.!,S/16(,5!&@!-.,*7!
;7,/-*8,!67/;-*;,!/0)!*0-,78*,%5!%*-.!/;/),1*;5!/0)!-.,!5./)&%!1*0*5-,7!7,56&05*P(,!@&7!-.,!
)*=*-/(!;7,/-*8,!*0)'5-7*,5O!G.,!@*(1!/(5&!@,/-'7,5!/!8&*;,!&8,7!P2!125,(@!-./-!*5!*0-,0),)!-&!
.*=.(*=.-!/7,/5!&@!/0/(25*5!/0)!*0-,767,-!,(,1,0-5!%*-.*0!-.,!@*(1O!!
!
G.,!*0)*8*)'/(!;/5,!5-')*,5!*0! "#$%&'#'()*!*0;('),!U*0!&7),7!&@!/66,/7/0;,W!-.,/-7,!)*7,;-&7!
4&1*0*;!<*0=&7/0*:!=7*1,!1'5*;*/0!B9!H2I/:!@/5.*&0!),5*=0,7!A/(,!>)2,1*:!
)/0;,7T;.&7,&=7/6.,7!E7,,0/!F7,,0:!*0;('5*8,!%*+*!%,P!),5*=0,75!C'@/7&!>5'D'&:!3/'(!
9.7*5-*/0!/0)!M,,!3.*(*6:!;7,/-*8,!*0)'5-7*,5!2&'-.!@/;*(*-/-&7!N7/0!3(&%7*=.-:!
N*(11/+,7T-7/*0,7!J&(,!K0*(,L,7,:!0&8,(*5-!G,55/!B;A/--!/0)!&%0,7T1/0/=,7!&@!G.,!
A&7+,75!9/@o!%&7+56/;,!B*+,!>5.(,2O!G.,*7!6/7-*;'(/7!@&715!&@!;7,/-*8,!67/;-*;,:!,;&0&1*;!
5-7/-,=*,5!/0)!(&;/-*&0!%*-.!-.,!;'(-'7/(!,;&0&12!&@!R/5-!M&0)&0!@&71!-.,!5'PI,;-!&@!-.,!
;./6-,7O!!
!
B*;./,(!J,*-.!U#YY`W!/0)!>0/1*+!?/./!U#YY"^W!/7,!/(5&!*0-,78*,%,)!*0! "#$%&'#'()*,!]&-.!
/;/),1*;5!@,/-'7,!.,/8*(2!*0!12!(*-,7/-'7,!7,8*,%!/0)!-.,*7!67,5,0;,!*0!-.,!@*(1!,0/P(,)!1,!-&!
*0;&76&7/-,!/0)!,S6/0)!&0!5&1,!&@!-.,*7!%&7+!*0!-.,!67,8*&'5!;./6-,7O!G.,*7!;&0-7*P'-*&0!%/5!
*08/('/P(,!*0!.,(6*0=!-&!;&0-,S-'/(*5,!/0)!/'=1,0-!-.,!;/5,!5-')2!5'PI,;-5!%.&!@,/-'7,!*0!-.,!
@*(1O!$-!/(5&!,0/P(,)!/0!,(,1,0-!&@!*0-,7L'0*8,75*-2!;&((/P&7/-*&0!U>0/1*+!?/./!*5!P/5,)!/-!
F&()51*-.5!Q0*8,75*-2!/0)!B*;./,(!J,*-.!/-!KS@&7)!Q0*8,75*-2WO!RD'/((2!-.,!6/7-*;*6/-*&0!&@!
9.*!K0%'7/.:!M/P&'7!3/7-2!5./)&%!1*0*5-,7!@&7!-.,!)*=*-/(!*0)'5-7*,5:!@/;*(*-/-,)!/!8,72!
!! ^^!
'5,@'(!+0&%(,)=,!,S;./0=,!P,-%,,0!/!QRM!7,5,/7;.,7!U125,(@W!/0)!/!6/7(*/1,0-/72!6&(*;2!
7,67,5,0-/-*8,O!G.7&'=.!-.,*7!6/7-*;*6/-*&0:!-.,!*0-,78*,%!5'PI,;-5!1/),!5*=0*@*;/0-!
;&0-7*P'-*&05!-&!),P/-,5!7,(/-*0=!-&!7/;*/(!,S;('5*&0:!-.,!;7,/-*8,!*0)'5-7*,5!/0)!R/5-!M&0)&0\5!
7,=,0,7/-*&0!67&;,55O!$0!-.*5!%/2!-.,!@*(1!&6,7/-,5!-&!6(/-@&71!;7,/-*8,!5-7/-,=*,5!/0)!
,16*7*;/(!7,5,/7;.:!P'-!/(5&!@&715!&@!-.,&7*5/-*&0!-./-!56&0-/0,&'5(2!,1,7=,)!&'-!&@!-.,!
*0-,78*,%!67&;,55O!G.*5!7,5,/7;.!67&I,;-!/(5&!%&7+5:!*0!/!1&7,!=,0,7/(!5,05,:!-&!),8,(&6!(*0+5!
P,-%,,0!-.,!Q0*8,75*-2!&@!R/5-!M&0)&0:!(&;/(!;'(-'7/(!67&)';-*&0!5,;-&75:!/0)!0/-*&0/(!
6&(*-*;/(!*05-*-'-*&05O!!
!
>((!&@!-.,!,(,8,0!*0)*8*)'/(!;'(-'7/(!67&)';,75!%.&!@,/-'7,!*0!-.,!@*(1!/7,!*0-*1/-,(2!,0=/=,)!
%*-.!R/5-!M&0)&0\5!(&;/(!;7,/-*8,!,;&(&=2O!?&1,!%,7,!P&70!-.,7,O!?&1,!./8,!P,,0!P/5,)!
-.,7,!@&7!1/02!2,/75:!&-.,75!@&7!&0(2!/!@,%O!?&1,!)&!0&-!(*8,!-.,7,!P'-!./8,!%&7+,)!&0!
0'1,7&'5!;7,/-*8,!67&I,;-5!%*-.!;&16/0*,5!&7!=7&'65!-./-!/7,!(&;/-,)!-.,7,O!N&7!/((!&@!-.,1!
-.,!1/-,7*/(!;&0@*='7/-*&0!&@!-.*5!6/7-!&@!-.,!;*-2!/0)!(&;/(!5-7';-'7,5!&@!@*0/0;*0=!/0)!
67&)';-*&0:!/7,!),,6(2!,0-%*0,)!%*-.!-.,*7!*0)*8*)'/(!;7,/-*8,!67/;-*;,!/0)!67&;,55,5!&@!
67&)';-*&0O!G.,!,1P,)),)!;&11'0*-*,5:!67&)';-*&0!;&16/0*,5:!6,7@&71/0;,!8,0',5!/0)!
(&;/(!=&8,701,0-!/=,0;*,5!./8,!8/7*&'5(2!;&05-*-'-,)!6/7-*;*6/0-5:!6/7-0,75!/0)!6(/-@&715!@&7!
-.,*7!%&7+O!G.*5!*0-,7),6,0),0;2!&@!(&;/-*&0!/0)!1&),5!&@!67&)';-*&0!*5!;,0-7/(!-&!12!
7,5,/7;.!/0)!/(5&!;&0;,6-'/((2!+,2!-&!.&%!%,!'0),75-/0)!-.,!7,(/-*&05.*6!P,-%,,0!56/;,!/0)!
;7,/-*8,!67/;-*;,O!$!%&'()!5'==,5-!-.*5!*5!/!7,(/-*&05.*6!%*-.*0!%.*;.!6.25*;/(!;&0-,S-!5,78,5!
-&!;&0@*='7,!1&),5!&@!;7,/-*8,!67&)';-*&0:!P'-!/(5&!%.,7,!*0)'5-7*/(!67&)';-*&0!5,;-&75!/0)!
;7,/-*8,!67&;,55,5!5,78,!-&!5-7';-'7,!-.,!'7P/0!,08*7&01,0-!/0)!6.25*;/(!56/;,5!*0!%.*;.!-.,2!
/7,!(&;/-,)O!G.,!*0)*8*)'/(!5'PI,;-*8*-*,5!/0)!;7,/-*8,!67&;,55,5!&@!-.,!@,/-'7,)!67/;-*-*&0,75!
/7,!67&)';,)!/-!-.,!6&*0-5!%.,7,!'7P/0!56/;,!/0)!*0)'5-7*/(!5-7';-'7,5!*0-,75,;-O!$0!-.*5!5,05,!
-.,!,1P&)*,)!;7,/-*8,!67&)';,75!$!(&&+!/-!/7,!-.,!;&0)'*-:!&7!1,)*'1:!-.7&'=.!%.*;.!-.,!-%&!
56.,7,5!U6.25*;/(!56/;,!/0)!-.,!;7,/-*8,!*0)'5-7*,5W!*0-,7/;-O!
!
$!%&'()!/7=',!-.,!521P&(*;!&7),7!&@!-.,!;*-2!*5!*0;7,/5*0=(2!67,)*;/-,)!&0!0&-*&05!&@!
;7,/-*8*-2O!G.*5!67&;,55!*5!/0!,1P&)*,)!/0)!56/-*/(*5,)!67&;,55!P'-!&0,!%.,7,!521P&(*;!-,S-5!
6(/2!/!;,0-7/(!7&(,:!6/7-(2!P,;/'5,!-.&5,!521P&(*;!;&11&)*-*,5!/7,!-.,!'0*-5!&@!,S;./0=,!*0!
-.,!;'(-'7/(!,;&0&12!&@!-.,!;*-2:!P'-!/(5&!P,;/'5,!;7,/-*8,!%&7+,75!P,;&1,!5,1/0-*;/((2!
;&0@(/-,)!%*-.!-.,!;'(-'7/(!-,S-5!-.,2!67&)';,O!G.,2!P,;&1,!,1P&)*,)!5*=0*@*,75:!%.&!
P,;&1,!6.25*;/((2!/0)!521P&(*;/((2!*0-,76&(/-,)!*0-&!-.,!*0)'5-7*/(!7,(/-*&05!&@!-.,!b;7,/-*8,!
;*-2\O!!
!! ^a!
G.7&'=.!-.,*7!5&;*/(!/;-*8*-*,5:!.'1/0!P&)*,5!),1/7;/-,:!P,/;&0!/0)!5*=0!
-.,*7!56/;,:!(,/8*0=!-7/;,5!U0,-%&7+5:!6(/;,5:!P&'0)/7*,5W!-./-!/7,!P&-.!
521P&(*;!/0)!1/-,7*/(O!?&;*/(!56/;,!/0)!-.,!(*8*0=!P&)2!/7,!5'P5,D',0-(2!
;&00,;-,)!*0!/!;&0;,6-*&0!&@!-.,!56/-*/(!P&)2O!U?*1&05,0:!#YY^:!6O"^ZWO!
!
$0!-.*5!%/2!12!*0)*8*)'/(!;/5,!5-')*,5!P,;&1,!/0/(2-*;/(!1/7+,75!*0!%.&5,!1&8,1,0-5!
P7&/),7!;'(-'7/(!/0)!*0)'5-7*/(!@&7;,5!;/0!P,!-7/;,)O!
!
KP8*&'5(2:!12!;&16/7/-*8,(2!51/((!0'1P,7!&@!;/5,!5-')*,5!)&!0&-!;&05-*-'-,!/0!,S./'5-*8,!
/;;&'0-!&@!/((!-.,!6&55*P(,!5-7/-,=*,5!1*0&7*-2!/7-*5-5!./8,!/)&6-,)!-&!0,=&-*/-,!@&715!&@!
7/;*/(*5,)!,S;('5*&0!*0!-.,!;7,/-*8,!*0)'5-7*,5O!G.,2!)&:!.&%,8,7:!&@@,7!/!7/0=,!&@!/667&/;.,5:!
/0)!/7,!)*@@,7,0-*/-,)!P2!-.,!5'PI,;-5\!6&5*-*&0/(*-*,5!%*-.!7,(/-*&0!-&!;(/55:!=,0),7:!)*5/P*(*-2!
/0)!-.,!;7,/-*8,!5,;-&75!*0!%.*;.!-.,2!%&7+O!$0!5&1,!;/5,5:!-.,2!/7,!.*=.(2!*0)*8*)'/-,)!
/667&/;.,5:!P/5,)!67*1/7*(2!&0!6,75&0/(!;7,/-*8,!/0)!;/7,,7!&PI,;-*8,5:!*0!-.,!&-.,75!-.,2!/7,!
1&7,!;(,/7(2!5*-'/-,)!/5!6/7-!&@!5-7/-,=*,5!@&7!;&((,;-*8,!/)8/0;,1,0-!&@!5&1,!+*0)!&@!
6,7;,*8,)!;&11&0!;'(-'7/(!*0-,7,5-5O!RD'/((2:!5&1,!&@!-.,!;/5,!5-')*,5!/7,!(&;/-,)!*0!%./-!
1*=.-!P7&/)(2!P,!),5;7*P,)!/5!-.,!b;&11,7;*/(\!5,;-&7!%.*(,!&-.,75!*0./P*-!-.,!6'P(*;(2!
@'0),)!b;&11'0*-2\!5,;-&7O!<&%,8,7:!/5!5&1,!&@!-.,!;/5,!5-')*,5!),1&05-7/-,:!-.,5,!56/;,5!
)&!*0-,75,;-!/-!6&*0-5!/0)!;/0!67&)';,!*0-,7,5-*0=!/0)!67&)';-*8,!;&0I'0;-*&05O!
!
G.,!@&((&%*0=!;./6-,7!&@@,75!=7,/-,7!/0/(25*5!&@!-.,!;/5,!5-')*,5!;&0-/*0,)!*0!12!
/;;&16/02*0=!@*(1! "#$%&'#'()*.U#Y"aW!/0)!*5!*0-,0),)!-&!;&05-7';-!/!)*/(&=',!P,-%,,0!-.,!
8*),&!;&16&0,0-!/0)!-.,!%7*-*0=O!A.*(,!12!@*(1!;&0-/*05!@*75-!6,75&0!/;;&'0-5!P2!;7,/-*8,!
67/;-*-*&0,75:!/(&0=!%*-.!&P5,78/-*&05!P2!/;/),1*;5!/0)!/!6&(*-*;*/0:!-.*5!;./6-,7!&@@,75!-.,!
6&55*P*(*-2!&@!/0!,S6/0),)!-.,&7,-*;/(!7,@(,;-*&0!-./-!(&;/-,5!-.,!@,/-'7,)!;/5,!5-')*,5!&@!
;7,/-*8,!67/;-*;,!%*-.*0!P7&/),7!/;/),1*;!),P/-,5!/7&'0)!'7P/0!7,=,0,7/-*&0:!7/;,!/0)!-.,!
;7,/-*8,!*0)'5-7*,5O!$-!*5!*0-,0),)!-&!@'7-.,7!),(*0,/-,!-.,!5-7/-,=*,5!-./-!-.,!;7,/-*8,!
67/;-*-*&0,75!*0!-.,!@*(1!./8,!/)&6-,)!-&!0/8*=/-,!R/5-!M&0)&0\5!5.*@-*0=!-,77/*0:!/0)!'06*;+!
-.,!7,(/-*&05.*6!P,-%,,0!-.,*7!*0)*8*)'/(!@&715!&@!521P&(*;!67&)';-*&0!/0)!*-5!%*),7!
,;&0&1*;!/0)!;'(-'7/(!;&0-,S-O!!
!
]7&/)(2!56,/+*0=!-.*5!7,@(,;-5!/0!/667&/;.!*0!%.*;.!-.,!67&)';-*&0!&@!/!@*(1!;/0!67&8*),!/!
),6/7-'7,!6&*0-!@&7!/!1&7,!),-/*(,)!;7*-*;/(!/0)!/0/(2-*;/(!*08,5-*=/-*&0O!Q5*0=!-.*5!
1,-.&)&(&=2:!1/-,7*/(!@7&1!-.,!@*(1,)!*0-,78*,%5!%.*;.!;&'()!0&-!P,!'5,)!)',!-&!-.,!
(*1*-/-*&05!&@!-*1,:!;/0!P,!=*8,0!=7,/-,7!/--,0-*&0!/0)!-.,!%&7+!&@!-.,!@,/-'7,)!/;/),1*;5!/0)!
!! ^_!
;7,/-*8,!67&)';,75!;/0!P,!/0/(25,)!*0!=7,/-,7!),6-.O!<&%,8,7:!-.*5!;./6-,7!*5!0&-!*0-,0),)!-&!
b='/7/0-,,\!-.,!8/(',!&@!-.,!@*(1!;&16&0,0-!P2!-.,&7*5*0=!*-:!7/-.,7!*-!,S6/0)5!&0!/0)!/))5!
),-/*(!-&!7,5,/7;.!/(7,/)2!;&0-/*0,)!*0!-.,!@*(1O!!
!
!
A<?!9:04-)1!&8)182)'!
!
N&7!-.,!5/+,!&@!;(/7*-2!/0)!;&.,7,0;,!$!./8,!=7&'6,)!-.,!;/5,!5-')*,5!&@!*0)*8*)'/(!;7,/-*8,!
67&)';,75!'0),7!@&'7!1/*0!5'PL.,/)*0=5O!G.,5,!/7,c!!
!
•! <.,3,*'.&!23+!%*8/,9*%3#!
•! E1%2#';%!812.#'.%&!!
•! G12'3'35!23+!2..%&&!'3'#'2#';%&!
•! -82.%!23+!8/2.%!!
!
G.,5,!;/-,=&7*,5!/((&%!1,!-&!/0/(25,!-.,!%/25!*0!%.*;.!12!5'PI,;-5\!)*@@,7,0-!;7,/-*8,!
5-7/-,=*,5!;&16/7,!/0)!;&0-7/5-!%*-.!&0,!/0&-.,7:!/0)!.&%!-.,2!7,(/-,!-&!%&7+!;*-,)!*0!12!
,/7(*,7!(*-,7/-'7,!7,8*,%O!$!./8,!*0;('),)!7,@(,;-*&05!&0!/!0'1P,7!&@!)*@@,7,0-!*0)*8*)'/(!
67&)';,75!*0!,/;.!5'P5,;-*&0O!G.*5!7,@(,;-5!/!),5*7,!-&!),8,(&6!/!)*/(&=*;!*0-,7/;-*&0!P,-%,,0!
-.,!;/5,!5-')*,5!-./-!5*-!'0),7!-.,!5/1,!.,/)*0=:!/5!%,((!/5!%*-.!-.,!%&7+!*0!-.,!(*-,7/-'7,!
7,8',O!<&%,8,7:!*-!5.&'()!P,!6&*0-,)!&'-!-./-!5&1,!&@!-.,!;7,/-*8,!67/;-*-*&0,75!$!,S/1*0,!/7,!
1&7,!7,(,8/0-!-&!6/7-*;'(/7!/7,/5!&@!/0/(25*5!-./0!&-.,75:!/0)!-.,7,@&7,!@,/-'7,!1&7,!
67&1*0,0-(2!*0!-.&5,!5,;-*&05O!!
!
K8,7/((!12!*0-,0-*&0!*0!-.*5!;./6-,7!*5!-&!),1&05-7/-,!.&%!-.,!;7,/-*8,!5-7/-,=*,5!&@!-.,!
@,/-'7,)!;7,/-*8,!%&7+,75!/7,!b67&)';,)\!P2!-.,*7!7,(/-*&05.*6!-&!,S*5-*0=!7/;*/(*5,)!
.*,7/7;.*,5!&@!8/(',:!%.*;.!&6,7/-,!5*1'(-/0,&'5(2!*0!,;&0&1*;:!;'(-'7/(!/0)!56/-*/(!
)*1,05*&05O!$!/7=',!-.,5,!5-7';-'7,5!&@!7/;*/(*5,)!,S;('5*&0!./8,!,1,7=,)!&'-!&@!6/7-*;'(/7!
;'(-'7/(!/0)!)*5;'75*8,!;&0I'0;-'7,5!&8,7!-.,!(/5-!-.7,,!),;/),5!*0!-.,!QJ!/0)!P,;&1,!7,L
*05;7*P,)!*0!6.25*;/(!'7P/0!56/;,!-.7&'=.!-.,!;7,/-*8,!*0)'5-7*,5!)7*8,0!7,=,0,7/-*&0!67&;,55O!
G.,5,!@&715!&@!56/-*/(!7/;*/(*5/-*&0!*0!-.,!;7,/-*8,!5,;-&75!5,78,!-&!),(*1*-!/0)!6&5*-*&0!
]>BR!;7,/-*8,!67&)';,75!*0!R/5-!M&0)&0O!<&%,8,7:!/5!%,((!/5!;&05-7/*0*0=!-.,*7!;7,/-*8,!
67/;-*;,:!-.,*7!56/-*/(!(&;/-*&0!*0!/!.*5-&7*;/((2!1'(-*;'(-'7/(!/@@,;-*8,!,08*7&01,0-!./5!/(5&!
!! aY!
&@-,0!&6,7/-,)!/5!/!;7,/-*8,!7,5&'7;,!-./-!-.,2!;/0!)7/%!&0!*0!-.,*7!%&7+O!G.*5!7,67,5,0-5!/!
;7,/-*8,!5-7/-,=2!%.,7,P2!7/;*/(*5,)!;7,/-*8,!67&)';,75!;/0!;&0-,5-!/0)!5'P8,7-!-.,!
.,=,1&0*;!(&=*;!&@!-.,!;7,/-*8,!*0)'5-7*,5O!RD'/((2!-.*5!;./6-,7\5!/0/(25*5!&@!*0)*8*)'/(!
;7,/-*8,!67&)';,75!*0!)*@@,7,0-!P'-!;&16(,1,0-/72!67&)';-*&0!56.,7,5!/((&%5!/0!
'0),75-/0)*0=!&@!.&%!56/-*/(*5,)!*0-,75,;-&7/(!0,-%&7+5!&@!]>BR!;7,/-*8,!67/;-*-*&0,75!U&7!
b1'(-*;&(=*,5\!/5!$!;/((!-.,1W!;/0!6&-,0-*/((2!&6,7/-,!-&!;./((,0=,!@&715!&@!7/;*/(*5,)!
,S;('5*&0!/0)!*0)'5-7*/(!67,;/7*-2!*0!R/5-!M&0)&0O!!!
!
!
A<A!P#&%&,2#.!0%*!),4(&5,)%-!
!
3"3"!$:+(7*,;0(8*+$
!
A*-.!-.,!;'(-'7/(!*0)'5-7*,5!-.,7,\5!6(,0-2!&@!6&-,0-*/(!@&7!-.,!@&(+!%.&!)&!
%,((:!1*))(,!;(/55!@&(+!%*-.!-.,!1&5-!&66&7-'0*-*,5:!-&!)&1*0/-,!-./-!;,7-/*0!
(/P&'7!1/7+,-!/0)!-./-!7,67&)';,!;,7-/*0!@&715!&@!&()!5&;*/(!)*8*5*&05!-./-!
%,\8,!5,,0!P,@&7,O!>-!-.,!5/1,!-*1,:!%./-!*5!P,,0!;&11&)*@*,)!*0!-.,!
;'(-'7/(!*0)'5-7*,5!1/2!*08&(8,!1*0&7*-2!1'(-*;'(-'7/(!),1&=7/6.*;5:!P'-!*-!
)&,50\-!0,;,55/7*(2!1,/0!-.&5,!5/1,!),1&=7/6.*;5!/7,!=&*0=!-&!P,!-.,!
6,&6(,!-./-!P,0,@*-O!G.,!@&(+5!5,((*0=!P(/;+!;'(-'7,!/7,0\-!/(%/25!-.,!P(/;+!
@&(+!%.&!/7,!67&)';*0=!P(/;+!;'(-'7,O!G.,!-.*0=:!-.,!;'(-'7,5!-./-!/7,!/-!-.,!
.,/7-!&@!-.,!*0)'5-7*,5!1/2!P,!1'(-*;'(-'7/(!P'-!-./-!)&,50\-!,S;'5,!-.,!
5;7'-*02!&@!-.,!),1&=7/6.*;5!&@!-.,!(/P&'7!@&7;,!&7!-.,!P,0,@*;*/7*,5!&@!-.,!
*0)'5-7*,5!1&7,!=,0,7/((2O!UJ,*-.:!YYO["OYY!*0! "#$%&'#'()*`!
!
!
>5!-.,!D'&-,!/P&8,!5'==,5-5!D',5-*&05!&@!;&11&)*-*5/-*&0:!1/7+,-!),1/0):!*08,5-1,0-:!
,16(&21,0-:!,;&0&1*;!7,-'705:!&%0,75.*6!/0)!;&0-7&(!/7,!/((!;,0-7/(!-&!-.*5!5,;-*&0O!K0,!&@!
-.,5,!-,715:!.&%,8,7:!1*=.-!7,D'*7,!@'7-.,7!;(/7*@*;/-*&0O!$!/1!'5*0=!b,;&0&1*;5\!*0!-.*5!
;&0-,S-!-&!7,@,7!-&!-.,!5-7';-'7,5!&@!@*0/0;*0=!/0)!)*5-7*P'-*&0!-./-!,0/P(,!@&715!&@!]>BR!
;'(-'7/(!67&)';-*&0!-&!;&1,!*0-&!,S*5-,0;,!P'-!1*=.-!/(5&!*0!5&1,!;/5,5!67,;('),!-.,*7!
,1,7=,0;,O!<&%,8,7:!-.*5!5,;-*&0!*5!0&-!*0-,0),)!-&!&@@,7!/!),-/*(,)!/;;&'0-!&@!56,;*@*;!
@'0)*0=!*0*-*/-*8,5:!*08,5-1,0-5!5-7/-,=*,5!&7!@*0/0;*/(!&6,7/-*&05O!C/-.,7!*-!*5!/!1&7,!=,0,7/(!
7,@(,;-*&0!&0!12!;/5,!5-')*,5\!;&11,7;*/(!/0)!@'0)*0=!5-7/-,=*,5:!-.,*7!@&715!&@!,16(&21,0-!
/0)!-.,!P7&/),7!,;&0&1*;!-,77/*0!-.,2!*0./P*-O!!
!
G.,!;7,/-*8,!67&)';,75!%.&5,!%&7+!$!,S/1*0,!;&1,!@7&1!/!7/0=,!&@!P/;+=7&'0)5O!K0,!&@!-.,!
1/*0!)*5-*0;-*&05!*5!P,-%,,0!-.&5,!%.&!&6,7/-,!*0!67*1/7*(2!1/7+,-L)7*8,0!5,;-&75!&@!-.,!
!! a"!
;'(-'7/(!,;&0&12!/0)!-.&5,!%.&!/7,!@'0),)!P2!=&8,701,0-!5'P5*)2!&0!-.,!P/5*5!&@!0&0L
;&11,7;*/(!*16,7/-*8,5!5';.!/5!b;'(-'7/(!8/(',\!/0)!b;*8*;!,0=/=,1,0-\O!$-!5.&'()!P,!
/;+0&%(,)=,)!.&%,8,7!-./-!-.,7,!*5!5&1,-.*0=!&@!/!;&0-*0''1:!7/-.,7!-./0!5-7*;-!5,6/7/-*&0:!
P,-%,,0!-.,5,!)*@@,7,0-!5,;-&75O!?&1,!&@!12!;/5,!5-')*,5!&5;*((/-,!P,-%,,0!-.,!-%&!56/;,5:!
%*-.!P&-.!;&0-7*P'-*0=!-&!-.,*7!*0;&1,!5-7,/1:!&7!&6,7/-,!%*-.!5&1,-.*0=!&@!/!b1*S,)!
,;&0&12\!%.,7,!-.,2!),6(&2!@'0)*0=!@7&1!P&-.!;&11,7;*/(!/0)!6'P(*;!5,;-&75!@&7!*0)*8*)'/(!
;7,/-*8,!67&I,;-5O!B2!5'PI,;-5!/(5&!&;;'62!)*@@,7*0=!6&5*-*&0!%*-.!7,=/7)5!-&!,;&0&1*;!
5-7';-'7,5!&@!&%0,75.*6O!$0!5&1,!;/5,5!-.,2!/7,!&%0,75!&@!;&16/0*,5:!*0!&-.,75!-.,2!/7,!
,16(&2,,5!&@!;&16/0*,5!%&7+*0=!&0!/!@7,,(/0;,!67,;/7*&'5!P/5*5O!G.*5!*5!;(,/7(2!/!8,72!
5*=0*@*;/0-!@/;-&7!*0!.&%!-.,2!/7,!6&5*-*&0,)!*0!7,(/-*&0!-&!-.,!;7,/-*8,!,;&0&12:!-.,*7!),=7,,!
&@!/'-&0&12:!/0)!-.,!,S-,0-!-&!%.*;.!-.,2!;/0!1/*0-/*0!;&0-7&(!&@!-.,*7!*0-,((,;-'/(!67&6,7-2O!!
!
$-!5.&'()!/(5&!P,!/;+0&%(,)=,)!-./-!)7/%*0=!/!./7)!/0/(2-*;/(!)*5-*0;-*&0!P,-%,,0!
b,;&0&1*;5!/0)!,16(&21,0-\!U-.*5!5,;-*&05!.,/)*0=W!/0)!b;7,/-*8,!67/;-*;,5\!U-.,!@&((&%*0=!
5,;-*&0!*0!-.*5!;./6-,7W!;/0!P,!67&P(,1/-*;O!G.*5!5,6/7/-*&0!;/0!1/5+!-.,!*0-*1/-,!;&00,;-*&0!
P,-%,,0!-.,!-%&!56.,7,5O!$0!-.,!;'(-'7/(!,;&0&12!;,7-/*0!/,5-.,-*;!5-7/-,=*,5!;/0!-/+,!&0!/!
;&11&)*-2!8/(',:!/0)!,S*5-*0=!;'(-'7/(!.*,7/7;.*,5!/7,!),,6(2!*16(*;/-,)!*0!-.,!67&;,55!
-.7&'=.!%.*;.!,;&0&1*;!8/(',!*5!/--7*P'-,)!-&!;7,/-*8,!@&715:!/0)!-&!*0)*8*)'/(!;7,/-*8,!
%&7+,75O!G.,!-,71!b;'(-'7/(!,;&0&12\!&@!;&'75,!7,@,75!-&!-.,!*0-,76,0,-7/-*0=!7,(/-*&05.*6!
P,-%,,0!-.,5,!-%&!56.,7,5O!G.,7,!*5!,8*),0-(2!/!)*/(&=*;!*0-,7/;-*&0!P,-%,,0!-.,!@&71!
;'(-'7/(!;&11&)*-*,5!-/+,!/0)!-.,!,;&0&1*;!7,(/-*&05!&'-!&@!%.*;.!-.,2!/7,!67&)';,)!U?/./!
#Y"^W:!.&%,8,7!@&7!-.,!5/+,!&@!;(/7*-2!*-!5,,15!'5,@'(!-&!)7/%!5&1,!/0/(2-*;/(!P&'0)/7*,5O!
G.*5!5,6/7/-*&0!,0/P(,5!/!;(,/7,7!),(*0,/-*&0!&@!.&%!-.,5,!67&)';,75!/7,!(&;/-,)!%*-.*0!
,S*5-*0=!,;&0&1*;!5-7';-'7,5:!%*-.!7,=/7)5!-&!@*0/0;*0=!67&)';-*&0!/0)!)*5-7*P'-*&0!/0)!/(5&!
.&%!6/7-*;'(/7!@&715!&@!&%0,75.*6!/0)!;&0-7&(!;./7/;-,7*5,!)*@@,7,0-!5,;-&75!&@!-.,!;7,/-*8,!
,;&0&12O!<&%,8,7:!),56*-,!-.*5!/0/(2-*;/(!5,6/7/-*&0!P,-%,,0!b,;&0&1*;5\!/0)!b/,5-.,-*;5\!*-!
%*((!/(5&!P,!;(,/7!@7&1!12!/0/(25*5:!-./-!12!;/5,!5-')*,5!@'0)*0=!5-7/-,=*,5!/0)!-26,5!&@!
,16(&21,0-!/7,!*0,8*-/P(2!),,6(2!,0-%*0,)!%*-.!-.,!;'(-'7/(!1,/0*0=5!&@!-.,!;&11&)*-*,5!
-.,2!67&)';,O!!
!
$0!-.*5!5,;-*&0!$!7,@(,;-!&0!-.,!,;&0&1*;!5-7/-,=*,5!/0)!,16(&21,0-!6/--,705!&@!@/5.*&0!
),5*=0,7!A/(,!>),2,1*:!)/0;,!;.&7,&=7/6.,7!E7,,0/!F7,,0:!-.,/-7,!)*7,;-&7!4&1*0*;!
<*0=&7/0*:!=7*1,!B9!H2I/:!@*(11/+,7!J&(,!K0*(,L,7,!/0)!-.,!C*S!9,0-7,:!&'-!&@!%.*;.!
*0;('5*8,!%,P!),5*=0,75!C'@/7&!>5'D'&:!3/'(!9.7*5-*/0!/0)!M,,!3.*(*6!%&7+O!>((!-.,5,!
!! a#!
*0)*8*)'/(!;/5,5!5-')*,5!&@@,7!5&1,-.*0=!-&!&'7!'0),75-/0)*0=!&@!.&%!7/;,!*0-,7@/;,5!%*-.!
,;&0&1*;!5-7';-'7,5:!/0)!-.*5!;&0@*='7,5!6/--,705!&@!&%0,75.*6:!@'0)*0=:!,16(&21,0-:!/0)!
@&715!&@!,S;('5*&0!@7&1!-.,!(/P&'7!1/7+,-O!!!
!
>5!5-/-,)!67,8*&'5(2!-.,5,!;/5,!5-')*,5!%&7+!*0!/!8/7*,-2!&@!)*@@,7,0-!5'PL5,;-&75!&@!-.,!
;7,/-*8,!*0)'5-7*,5:!%*-.!5&1,!&6,7/-*0=!*0!-.,!b;&11,7;*/(\!56.,7,!/0)!&-.,75!*0!-.,!b/7-5\!
/0)!b;&11'0*-2\!5,;-&75O!G.,7,!*5!/(5&!/!;&0-7/5-!P,-%,,0!-.&5,!%.&!&%0!-.,*7!&%0!
;&16/0*,5!/0)!-.&5,!*0!67,;/7*&'5!@7,,(/0;,!,16(&21,0-O!>0&-.,7!5*=0*@*;/0-!)*8,7=,0;,!*5!
P,-%,,0!-.&5,!;7,/-*8,5!%&7+*0=!*0!%./-!1*=.-!P,!(&&5,(2!),5;7*P,)!/5!/!b5'P;'(-'7/(\!56.,7,!
/0)!-.&5,!&6,7/-*0=!*0!/0!b.*=.!;'(-'7,\!5,--*0=O!>((!-.,5,!1,)*/-*0=!@/;-&75!*16/;-!&0!.&%!
-.,!;/5,!5-')*,5!/7,!6&5*-*&0,)!*0!7,(/-*&0!-&!-.,!;7,/-*8,!,;&0&12!/0)!&@@,75!-.,!&66&7-'0*-2!
-&!I'S-/6&5,!/0)!;&16/7,!-.,*7!)*@@,7,0-!5-7/-,=*,5O!!
!
+
+
3"3"-$C&?1$=,1@1B8H$I?&0J$*K+17'58>L$&+,$07*''M0*??&(17&?$
B&7J1(8+A$8+$(51$%&'($)*+,*+$;7N&+$D&'58*+$8+,;'(7@$
!
>5!-.,!&%0,7!&@!/!5';;,55@'(!@/5.*&0!(/P,(!/0)!1/0'@/;-'7*0=!/0)!7,-/*(!&'-(,-5:!;(&-.,5!
),5*=0,7!A/(,!>),2,1*!UB]RW!U%.&!/66,/75!*0! "#$%&'#'()*!/-!"aOZ"OYYW!(*,5!/-!-.,!1&7,!
;&11,7;*/(!/0)!,0-7,67,0,'7*/(!,0)!&@!-.,!,;&0&1*;!56,;-7'1O!>),2,1*!5-/7-,)!&@@!/5!/!
),5*=0,7!/0)!5-2(*5-!/0)!.*5!&%0!@/5.*&0!(/P,(!]L?*),!':!-./-!.,!5,-!'6!*0!"___:!./5!,1,7=,)!/5!
/!5';;,55@'(!P7/0):!1/0'@/;-'7*0=!;(&-.,5!*0!9.*0/!/0)!1/7+,-*0=!-.,1:!P&-.!*0!-.,!QJ!/0)!
*0-,70/-*&0/((2:!-.7&'=.!/!8/7*,-2!&@!7,-/*(!&'-(,-5!*0;(')*0=!</78,2!H*;.&(5:!>5&5!/0)!
M25-O;&1O!>-!.*5!5-')*&:!%.*;.!./5!P,,0!P/5,)!*0!R/5-!M&0)&0!@&7!-%&!),;/),5:!.,!,16(&25!/!
-,/1!&@!1/7+,-*0=:!),5*=0:!1/0'@/;-'7*0=!/0)!/)1*0*5-7/-*8,!5-/@@O!$0!#Y"#!.,!&6,0,)!.*5!
&%0!]L?*),!5.&6!*0!</0P'72!?-7,,-!R":!I'5-!&@@!]7*;+!M/0,:!%.,7,!.,!7,-/*(5!)*7,;-(2!-&!-.,!
6'P(*;O!>),2,1*\5!,/7(2!),5*=05!*0;('),)!),5*=0,7!I,/05:!GL5.*7-5:!P/5,P/((!;/65:!P,/0*,!;/65:!
.&&)*,5!/0)!),0*1!I/;+,-5:!/0)!'5,)!)*5-*0;-*8,!b'7P/0\!=7/@@*-*!5-2(,!-,S-!-&!*05;7*P,!.*5!
%&7)5!&0-&!-.,!8/7*&'5!/7-*;(,5!&@!;(&-.*0=O!!
!
>),2,1*!*5!-.,!@*75-!-&!/;+0&%(,)=,!-.,!%/2!'7P/0!6&6'(/7!;'(-'7,!*0@(',0;,)!.*5!),5*=05:!
/0)!.,!7,@,7,0;,5!1'5*;!U,56,;*/((2:!C0]!/0)!.*6!.&6W!/5!.*5!1/*0!*056*7/-*&0!P&-.!;7,/-*8,(2!
/0)!*0!-,715!&@!-.,!1/7+,-*0=!5-7/-,=*,5!),6(&2,)!*0!-./-!*0)'5-72O!$-!%/5!-.,5,!1&),(5!-./-!.,!
!
!'!511>3DEE;;;#2F3)(*2<;09*#:%=!!
!! a[!
/--,16-,)!-&!'-*(*5,!*0!/!@/5.*&0!;&0-,S-:!*0*-*/((2!-/7=,-*0=!/!5*1*(/7!1/7+,-!-&!-.,!1'5*;/(!
@&715!.,!,0I&2,)!/0)!;&05'1,)O!$0!-.*5!5,05,!.,!5-7/-,=*;/((2!),6(&2,)!-.,!;7,/-*8,!;/6*-/(!&@!
C0]:!F/7/=,!/0)!<*6L<&6!/7-*5-5!-&!,5-/P(*5.!%./-!>1,7*;/05!;/((!/!;7&55L1/7+,-*0=!
5-7/-,=2:!*O,O!&0,!%.,7,!-.,!;'(-'7/(!/0)!,;&0&1*;!;&((/-,7/(!&@!/!6/7-*;'(/7!5,;-&7:!*0!-.*5!;/5,!
'7P/0!1'5*;:!*5!7,),6(&2,)!*0!/0&-.,7!5,;-&7:!*0!-.*5!;/5,!@/5.*&0O!!
!
K0,!&@!>),2,1*\5!,/7(2!5';;,55!%/5!(*0+*0=!.*5!;(&-.*0=!),5*=05!-&!?&!?&(*)!97,%:!/!QJ!
F/7/=,!1'5*;!;&((,;-*8,!-./-!/;.*,8,)!1/I&7!,S6&5'7,!*0!-.,!;&11,7;*/(!1'5*;!5,;-&7!/-!-.,!
P,=*00*0=!&@!-.,!1*((,00*'1O!<*5!5'P5,D',0-!,16(&21,0-!/5!/!5-2(*5-!&0!1'5*;!8*),&5!(,/)!-&!
.*1!5'66(2*0=!;(&-.,5!-&!i*;-&7*/!/0)!4/8*)!],;+./1!U&7!b]7/0)!],;+./1\W!/0)!=/*0*0=!/!
P7&/),7!,S6&5'7,!&'-5*),!-.,!'7P/0!1'5*;!5,;-&7O!K-.,7!1/I&7!1'5*;/(!/7-*5-!-&!56&7-!.*5!
),5*=05!&8,7!-.,!2,/75!*0;('),!R5-,((,:!B*55!420/1*-,:!B&5!4,@!/0)!],2&0;oO!
!
>),2,1*\5!67*1/72!,;&0&1*;!5-7/-,=2!./5!P,,0!&0,!&@!;7,/-*0=!.*5!&%0!P7/0):!;&0-7&((*0=!
-.,!67&;,55,5!&@!67&)';-*&0!/0)!1/*0-/*0*0=!&%0,75.*6!&@!.*5!&%0!*0-,((,;-'/(!67&6,7-2O!<,!
./5!1/S*1*5,)!67&@*-5!P2!&'-5&'7;*0=!-.,!1/0'@/;-'7*0=!67&;,55!-&!9.*0,5,!5'P;&0-7/;-&75:!
-.,7,P2!1*0*1*5*0=!(/P&'7!;&5-5:!/0)!./5!P,0,@*-,)!@7&1!-.,!/P*(*-2!-&!5,((!&0(*0,!-.,7,P2!
7,)';*0=!7,-/*(!;&5-5O!>),2,1*\5!/667&/;.!./5!-,0),)!-&!P,!*0)*8*)'/(*5,):!,0-7,67,0,'7*/(!
/0)!/8&%,)(2!;/6*-/(*5-O!$0!1/02!%/25!*-!1*77&75!-./-!&@!/56*7/-*&0/(!>@7*;/0!>1,7*;/0!
,0-7,67,0,'75!5';.!/5!E/2!h!/0)!3!4*))2!%.&!7,;&=0*5,)!-.,!,;&0&1*;!8*/P*(*-2!&@!<*6!<&6:!
%.,0!1/02!1/I&7!7,;&7)!(/P,(5!7,@'5,)!-&:!/0)!5,-!'6!-.,*7!&%0!;&16/0*,5!-&!1/7+,-!*-!-&!
1/55!/')*,0;,5!UC,0!/0)!?+&()!!#YY^WO!!
$0!.*5!@*(1,)!*0-,78*,%!U!"#$%&'#'()*!/-!YYO"aOZ[W!Adeyemi!/55,7-5!/0!/@@*(*/-*&0!-&!b'7P/0\!
P(/;+!5-7,,-!;'(-'7,:!.&%,8,7!.,!%/5!1&7,!/1P*8/(,0-!/P&'-!*),0-*@2*0=!.*15,(@!/5!/!bP(/;+\!
@/5.*&0!),5*=0,7O!K0,!6&55*P(,!7,/5&0!@&7!-.*5!1*=.-!P,!/0!'0%*((*0=0,55!-&!*16,),!-.,!;7&55L
;'(-'7/(!1&P*(*-2!&@!.*5!P7/0)!/0)!*-5!/P*(*-2!-&!/66,/(!-&!%.*-,!;&05'1,75O!G.*5!7,@(,;-5!&0,!&@!
-.,!6,7,00*/(!;&0-7/)*;-*&05!&@!b1*0&7*-2\!;'(-'7/(!67&)';-*&0O!4,56*-,!7,;'77*0=!6&(*-*;/(!
),P/-,5!/P&'-!;'(-'7/(!&%0,75.*6!/0)!;'(-'7/(!67&8,0/0;,:!P(/;+!;'(-'7/(!67&)';,75!1'5-!
&@-,0!/;;,55!%.*-,!;&05'1,75!*0!&7),7!-&!5';;,,)!*0!-.,!;'(-'7/(!,;&0&12:!6/7-*;'(/7(2!*0!/!
]7*-*5.!;&0-,S-!%.,7,!-.,!]>BR!),1&=7/6.*;!*5!51/((,7!-./0!;&'0-7*,5!(*+,!-.,!Q?>O!G.*5!
1&),(!&@!bP(/;+!;/6*-/(*51\DUi,72!#Y"#W:!67,)*;/-,)!0&-!&0!;&77/((*0=!-.,!P(/;+!;&05'1,7!
1/7+,-:!P'-!7/-.,7!&0!;&11&)*@2*0=!/0)!1&0,-*5*0=!P(/;+!;'(-'7/(!@&715!/0)!1/7+,-*0=!-.,1!
-&!67,)&1*0/0-(2!%.*-,!;&05'1,75:!*5!&@!;&'75,!0&-!0,%O!G.*5!;7&55L;'(-'7/(!1/7+,-*0=!*5!
!! aZ!
*0-*1/-,(2!P&'0)!'6!%*-.!-.,!=(&P/(!;&11,7;*/(!5';;,55!&@!<*6!<&6!/0)!/(5&!*0!/!67,;,)*0=!
1&1,0-!-./-!&@!P(/;+!>1,7*;/0!5&'(!1'5*;!U,56,;*/((2!B&-&%0!C,;&7)5WO!!
<&%,8,7:!Adeyemi\5!,;&0&1*;!5-7/-,=*,5!)&!67&16-!;,7-/*0!D',5-*&05O!G&!%./-!),=7,,:!@&7!
*05-/0;,:!)&,5!-.,!5';;,55!&@!/0!*0)*8*)'/(!P(/;+!,0-7,67,0,'7!&7!;&16/02!/;-'/((2!)*57'6-!
.,=,1&0*;!5-7';-'7,5!/0)!;&0-,5-!5-7';-'7/(!7/;*51d!$5!*-!6&55*P(,!-.,*7!5';;,55!5*16(2!%&7+5!
-&!8/(*)/-,!-.,!)&1*0/0-!,;&0&1*;!7,(/-*&05:!8/(&7*5,!;/6*-/(*5-!@7,,!,0-,767*5,:!/0)!
;&11&)*-*5,!P(/;+!;'(-'7,d!G.,5,!D',5-*&05!(*0+!P/;+!-&!B*;./,(!J,*-.\5!6&*0-!-./-!,-.0*;!
1*0&7*-2!;'(-'7/(!67/;-*;,5!;/0!*0./P*-!/0!/1P*8/(,0-!56/;,!%*-.!7,=/7)5!-&!-.,!7,=,0,7/-*&0!
67&;,55O!>5!.,!5'==,5-5!-.,2!;/0!6&-,0-*/((2!;&05-*-'-,!6/7-!&@!/0!b*0/'-.,0-*;!6,7@&71/-*8,!
;'(-'7/(!)*/(&=',\!-./-!b;&11&)*@*,5!,-.0*;!)*@@,7,0;,\!/0)!b5,78,5!/5!-.,!./0)1/*),0!-&!
;/6*-/(\!/0)!-.,!67&;,55!&@!'7P/0!=,0-7*@*;/-*&0\!UJ,*-.!#YY`:!6O""[WO!!
$0!.*5!%&7+!J,*-.!,S6(&7,5!-.,!67&;,55!%.,7,P2!P'5*0,55!&%0,75!*0!]/0=(/-&%0:!I'5-!)&%0!
-.,!7&/)!@&71!Adeyemi\5!5.&6:!5,,1,)!-&!),6(&2!6&-,0-*/((2!67&P(,1/-*;!&7*,0-/(*5*0=!-7&6,5!
@&7!1/7+,-*0=!6'76&5,5!U#YY`!6O""[WO!<&%,8,7:!$!%&'()!/7=',!%.*(,!*-!*5!;(,/7(2!-.,!;/5,!-./-!
;'(-'7/(!)*@@,7,0;,!;/0!P,!;&11&)*-*5,)!/0)!*0-,76&(/-,)!*0-&!;/6*-/(*5-!5-7';-'7,5!&@!
;&11,7;,:!-.,!,S*5-,0;,!&@!;'(-'7/(!/0)!7/;*/(!.*,7/7;.*,5!;/0!5-*((!*0-,78,0,!-&!)*5-*0='*5.!
P(/;+!@&715!&@!;/6*-/(*5-!@7,,!,0-,767*5,!@7&1!-.,*7!,D'*8/(,0-5!*0!-.,!0&71/-*8,!b%.*-,\!
,0-,767*5,!,;&0&12:!,56,;*/((2!%*-.!7,=/7)5!-&!.*=.!5-/-'5!@&715!&@!;'(-'7/(!67&)';-*&0O!G.*5!
1*=.-!P,!;&05*),7,)!P7&/)(2!/0/(&=&'5!-&!='0!&%0,75.*6!*0!-.,!Q?>O!A.*(,!*-!1/2!P,!
;&05*),7,)!6/7-!0&71/-*8,!/0)!;&05,78/-*8,!*),&(&=2:!%.,0!67/;-*5,)!P2!7/;*/(*5,)!1*0&7*-*,5!
*-!P,;&1,5!-.7,/-,0*0=!/0)!/!;./((,0=,!-&!,S*5-*0=!6&%,7!7,(/-*&05!U/0)!-.,!5'PI,;-!
.*5-&7*;/((2!&@!*0;7,/5,)!7,='(/-*&0!/0)!;&0-7&(WO!(!RD'/((2:!;/6*-/(*5-!@7,,!,0-,767*5,!/0)!
;&16/02!&%0,75.*6:!%.,0!,S,7;*5,)!P2!]>BR!;&11'0*-*,5!/0)!*0)*8*)'/(5:!;/0!P,!
7,=/7),)!/5!6&-,0-*/((2!7/)*;/(!/0)!)*57'6-*8,!*0!-./-!*-!;&0-,5-5!7/;*/(*5,)!@&715!&@!,;&0&1*;!
)&1*0/0;,O!G.*5!*5!0&-!-&!/7=',!-./-!]>BR!,0-7,67,0,'7*/(*51!*5!*0.,7,0-(2!,1/0;*6/-&72!&7!
)&,5!0&-!7,67&)';,!@&715!&@!,;&0&1*;!,S6(&*-/-*&0O!K0(2!-./-:!%*-.*0!,S*5-*0=!,;&0&1*;!
7,(/-*&05!/0)!7/;*/(*5,)!;'(-'7/(!.*,7/7;.*,5:!-.,5,!@&715!&@!,0-,767*5,!;/0!P,!;&05*),7,)!
)*@@,7,0-!-&:!/0)!5&1,-*1,5!*0;&11,05'7/-,!%*-.:!&-.,7!@&715!&@!0&71/-*8,!;/6*-/(*5-!@7,,!
,0-,767*5,O!G.*5!5,,15!,56,;*/((2!-.,!;/5,!,56,;*/((2!=*8,0!-./-:!/5!J,*-.!5-/-,5!*0!-.,!D'&-,!/-!
-.,!P,=*00*0=!&@!-.*5!5,;-*&0:!b%./-!*5!P,*0=!;&11&)*@*,)!*0!-.,!;'(-'7/(!*0)'5-7*,5!1/2!
*08&(8,!1*0&7*-2!1'(-*;'(-'7/(!),1&=7/6.*;5!P'-!*-!)&,50\-!0,;,55/7*(2!1,/0!-.&5,!5/1,!
!
!(!!""#$%&&'''(!1$"*6A(5*>&+2'$&@)4507#4+"!26$7-/+75*+"6*)7+647$/##*6"7>/)3*6,745"!
!! a`!
),1&=7/6.*;5!/7,!=&*0=!-&!P,!-.,!6,&6(,!-./-!P,0,@*-q!UJ,*-.!YYO["OYY!*0! "#$%&'#'()*WO!
G.,7,@&7,:!%.,0!P(/;+!,0-7,67,0,'75!/7,!;&11&)*-*5*0=!/0)!;/6*-/(*5*0=!&0!P(/;+!;'(-'7/(!
@&715!*-!;/0!P,!5,,0!/5!P,*0=!D'/(*-/-*8,(2!)*@@,7,0-!-&!%.,0!%.*-,!,0-7,67,0,'75!)&!*-:!*0!-./-!
*-!;./((,0=,5!7/;*/(*5,)!@&715!&@!,;&0&1*;!,S67&67*/-*&0O!G.*5!*5!7,@(,;-,)!*0!Adeyemi\5!
,16./5*5!&0!-.,!&%0,75.*6!/0)!;&0-7&(!&@!-.,!b1,/05!&@!521P&(*;!67&)';-*&0\O!$0!-.*5!5,05,!
J,*-.\5!;&0;,6-*&0!&@!/0!&66&5*-*&0!P,-%,,0!,0/P(*0=!@&715!&@!;'(-'7/(!.2P7*)*-2:!/0)!@&715!
&@!,S6(&*-/-*8,!;&11&)*-*5/-*&0!P,;&1,!67&P(,1/-*5,)!%.,0!1,)*/-,)!P2!D',5-*&05!&@!
7/;*/(*5,)!&%0,75.*6!/0)!;&0-7&(!%*-.*0!-.,!;'(-'7/(!,;&0&12O!A*-.*0!-.*5!@7/1*0=:!]>BR!
;&16/02!&%0,75.*6!*0!R/5-!M&0)&0\5!;'(-'7/(!5,;-&75!;/0!)*57'6-!@&715!&@!7/;*/(*5,)!
,S;('5*&0!/0)!)&1*0/0;,:!/0)!*0!)&*0=!5&!&@@,75!/!6&-,0-*/((2!,16&%,7*0=!,;&0&1*;!5-7/-,=2!
@&7!]>BR!;'(-'7/(!67&)';,75O!
!
3"3"3$O711+&$P711+H$Precarious employment in the community and 
global commercial sectors!
G.,!@7,,(/0;,!,16(&21,0-!6/--,70!&@!E7,,0/!F7,,0!U##O#aOYY!*0! "#$%&'#'()*`!5'==,5-5!
,1,7=*0=!&66&7-'0*-*,5!@&7!5&1,!]>BR!;7,/-*8,!67/;-*-*&0,75!-&!1*=7/-,!P,-%,,0!R/5-!
M&0)&0\5!;&11'0*-2!/7-5!5,;-&7!/0)!;&11,7;*/(!1/7+,-*0=!;/16/*=05!-/7=,-,)!/-!=(&P/(!
1/7+,-5O!!
E7,,0/!F7,,0!*5!/!67&@,55*&0/(!)/0;,7!/0)!;.&7,&=7/6.,7O!?.,!/(5&!./5!.,7!&%0!M*0)2!<&6!
)/0;,!;&16/02!bE/gg!4/0;,!R(*-,\:!*5!.,/)!&@!)/0;,!/-!-.,!;&11'0*-2LP/5,)!8,0',!G.,/-7,!
3,;+./1!/0)!%&7+5!7,='(/7(2!%*-.!F7,,0!9/0)(,:!;&11'0*-2!)/0;,!;&16/02!P/5,)!*0!
],-.0/(!F7,,0O!)!$0;&1,!@7&1!/!1*S!&@!;&11,7;*/(!/0)!6'P(*;(2!@'0),)!67&I,;-5:!;&'6(,)!
%*-.!6/7-L-*1,!-,/;.*0=!%&7+:!,0/P(,5!.,7!-&!1/*0-/*0!.,7!5&1,%./-!67,;/7*&'5!,S*5-,0;,!/5!/!
@7,,(/0;,7O!<&%,8,7:!*0!-.,!(/5-!;&'6(,!&@!2,/75!5.,!./5!5-/7-,)!%&7+*0=!1&7,!7,='(/7(2!/5!/!
)/0;,!;.&7,&=7/6.,7!&0!P*=!P')=,-!*0-,70/-*&0/(!/)8,7-*5*0=!5.&&-5O!G.,5,!*0;('),!;/16/*=05!
@&7!;(*,0-5!5';.!/5!F'*00,55:!JN9!/0)!M,8*\5!E,/05O"*!>(&0=!%*-.!.,7!@&71/(!-7/*0*0=!/0)!
56,;*/(*5-!;.&7,&=7/6.*;!5+*((5!Green!*5!*0;7,/5*0=(2!P,*0=!,16(&2,)!P,;/'5,!&@!-.,!,16/-.*;!
/--7*P'-,5!/0)!5+*((5,-!5.,!),8,(&6,)!%&7+*0=!*0!/!6/7-*;*6/-&72!1'(-*;'(-'7/(!;&11'0*-2!
!
$#D!""#%&&'''(-622+54+,)2,4+52(5*>D
%)D!""#$%&&'''(A*/"/@2(5*>&'4"5!`.ab-5-NRB+cYdD
!! aX!
)/0;,!5,--*0=O!G.*5!5,,15!-&!7,@(,;-!/!0,,)!P2!*0-,70/-*&0/(!;&11,7;*/(!;&76&7/-*&05!-&!/)/6-!
-&!-.,!6,7;,6-*&05!&@!*0;7,/5*0=(2!)*8,75,!/0)!=(&P/(*5,)!1/7+,-5O"!!
>@-,7!7,;,0-!1/7+,-*0=!),P/;(,5!%*-.!3,65*!9&(/!/0)!4&8,:!%.*;.!%,7,!P&-.!7&'0)(2!
;&0),10,)!@&7!/667&67*/-*&0!/0)!),6(&2*0=!7/;*5-!8*5'/(!-7&6,5:!;&76&7/-,!;(*,0-5!/0)!
/)8,7-*5*0=!/=,0;*,5!/7,!*0;7,/5*0=(2!/%/7,!&@!-.,!,;&0&1*;!./g/7)5!&@!1*5'0),75-/0)*0=!-.,!
5,05*-*8*-*,5!&@!/!7/;*/((2!6('7/(!=(&P/(!1/7+,-!6(/;,O""!G.,!0&%!*0@/1&'5!3,65*!/)8,7-!
),6(&2,)!-.,!8*5'/(!5*=0*@*,75!&@!-.,!](/;+!M*8,5!B/--,75!1&8,1,0-!%.*(,!,@@,;-*8,(2!
,8/;'/-*0=!-.,1!&@!/02!6&(*-*;/(!1,/0*0=:!/0)!-.,!7,;,0-!/))!@&7!4&8,!?&/6!'0%*--*0=(2!
7,67&)';,)!-.,!*),/!&@!5&/6!/5!/!5+*0!(*=.-,0,7!U/0!/55&;*/-*&0!%*-.!/!(&0=!/0)!67&P(,1/-*;!
.*5-&72!*0!-.,!;&51,-*;5!*0)'5-72WO"#!G.,!P/;+(/5.!/=/*05-!-.,5,!.*=.!67&@*(,!P*=!P')=,-!
;/16/*=05!/66,/75!-&!./8,!=,0,7/-,)!/!),=7,,!&@!/0S*,-2!&0!-.,!6/7-!&@!;(*,0-5!/0)!
/)8,7-*5*0=!/=,0;*,5!/P&'-!.&%!-&!1*-*=/-,!-.,!7*5+!&@!/(*,0/-*0=!]>BR!8*,%,75!/0)!
;&05'1,75O"$!G.*5!5.*@-!1/2!/(5&!P,!)7*8,0!P2!/!=7&%*0=!U5&1,-*1,5!=7')=*0=W!/;;,6-/0;,!
-./-:!*0!/!=(&P/(!;&0-,S-:!%./-!%,7,!67,8*&'5(2!;&05*),7,)!1*0&7*-2!&7!0*;.,!1/7+,-5!;/00&-!
P,!*=0&7,)!*@!;&16/0*,5!%/0-!-&!1/*0-/*0!-.,*7!;&16,-*-*8,0,55O"%!$0!-.*5!%/2!/!0,%!
),1&=7/6.*;!7,/(*-2!/66,/75!-&!P,!=7/)'/((2!*05,7-*0=!*-5,(@!*0-&!-.,!*0)'5-7*/(!(&=*;!&@!=(&P/(!
;/6*-/(*51O!bG.,!=(&P/(!;,0-7,!&@!=7/8*-2!*5!;./0=*0=O!$0!"_YY!R'7&6,!./)!/!D'/7-,7!&@!-.,!
%&7()r5!6&6'(/-*&0:!/0)!-.7,,!-*1,5!-./-!&@!>@7*;/m!P2!#Y`Y!R'7&6,!*5!67,)*;-,)!-&!./8,!I'5-!^!
l!&@!-.,!%&7()!6&6'(/-*&0:!/0)!/!-.*7)!-./-!&@!>@7*;/O\!"&!
!
A.*(,!-.,5,!,1,7=*0=!1/7+,-5!./8,!P,;&1,!;7*-*;/((2!*16&7-/0-!@&7!1'(-*0/-*&0/(!
;&76&7/-*&05!5&;*/(!1,)*/!./5!/(5&!P,;&1,!*0;7,/5*0=(2!5*=0*@*;/0-!*0!67&8*)*0=!/!6(/-@&71!
@&7!/')*,0;,5!-&!;7*-*D',!-.,!7,67,5,0-/-*&0/(!5-7/-,=*,5!,16(&2,)!P2!-.,5,!;&16/0*,5!*0!-.,*7!
1/7+,-*0=!;/16/*=05O"'!G.*5!;7*5*5!@&7!-.,!/)8,7-*5*0=!*0)'5-72!./5!0,;,55*-/-,)!-.,!*0@&71/(!
7&(,!&@!;'(-'7/(!1,)*/-&75!&0!5,-:!/0)!-.,!,16(&21,0-!&@!)*7,;-&75!/0)!67&)';,75!%.&!/7,!
6,7;,*8,)!/5!./8*0=!/!6/7-*;'(/7!5,05*-*8*-2!-&!;'(-'7/(!)*@@,7,0;,:!/0)!/7,!(,55!(*+,(2!-&!
'0%*--*0=(2!&@@,0)!]>BR!;&05'1,75!U/0)!*0!5&1,!;/5,5!-.,!67&)';-*&0\5!&%0!;/5-!/0)!;7,%!
1,1P,75WO!>(&0=!%*-.!.,7!I&P!/5!)/0;,!;.&7,&=7/6.,7:!F7,,0!6,7@&71,)!-.*5!1,)*/-*0=!7&(,!
!
%$D!""#$%&&'''(3"(5*>&5*+"2+"&[=5[<]3574:@:7<<2=7_,[]7B_4;B@2=<_?BD
%%D!""#$%&&'''(+A"1>2$(5*>&:;<=&;?&;[&@/$1+2$$&02+,4))7\2++267#2#$174,(!">)D
%&D!""#$%&&'''(5@$+2'$(5*>&+2'$&,*.274,76451$"71+$2+$1"1.274#*)*-A73*673452@**074,&D
%'D!""#$%&&'''(@/$1+2$$1+$1,26(5*>&,*.2$76451$"74,7<;7B7:;<=7<;`6aeJfPVaCD
%(D!""#$%&&'''(1+5(5*>&A/61A7@*A01.&>/)"15/)"/64)7>4602"1+-7+*7)*+-2674+7*#"1*+7@/"747+252$$1"A(!">)D
%*D!""#$%&&'''("!2-/46,14+(5*>&/0&:;;;&$2#&;Q&6452('*6),!
%!D!""#$%&&'''(64+026(5*>&)1$"&5*6#*64"27$*514)7>2,147341)$7:;<=&\45*@7$!2)"*+D
!! a^!
&0!-.,!#Y"^!M,8*\5!b9*7;(,5\!;/16/*=0O"(!K0!-.,!5.&&-!5.,!%/5!-/5+,)!%*-.!;&L&7)*0/-*0=!/!
)*56/7/-,!5,-!&@!;'(-'7/(!=7&'65!*0;(')*0=!3/(,5-*0*/05:!]&((2%&&)!)/0;,75:!E/1/*;/0!)/0;,!
./((!6,7@&71,75!/0)!&7-.&)&S!E,%5O!$0!-.*5!;&0-,S-!.,7!1*S,)!.,7*-/=,!U3/+*5-/0*!/0)!](/;+!
9/7*PP,/0W!/0)!;&11'0*-2!)/0;,!P/;+=7&'0)!/;-,)!/5!)*5-*0;-!/55,-5O!G.*5!,1,7=*0=!
,16./5*5!&0!b;'(-'7/(!1,)*/-&75\!*0!/!;&11,7;*/(!67&)';-*&0!5,;-&7!;&05-*-'-,5!/0!*0-,7,5-*0=!
7,8,75/(!&@!-7/)*-*&0/(!7*5+!1*-*=/-*&0!5-7/-,=*,5!%.*;.!%,7,!!.*5-&7*;/((2!/)&6-,)!P2!
;&76&7/-*&05!%.,7,*0!/!),5*7,!0&-!-&!&@@,0)!-.,!-/5-,5!/0)!5,05*-*8*-*,5!&@!%.*-,!;&05'1,75!
%/5!.*5-&7*;/((2!;&05*),7,)!&@!67*1/72!5*=0*@*;/0;,O")!G.*5!5-7/-,=2!/(5&!6&55*P(2!7,@(,;-5!/0!
,1,7=*0=!)*5I'0;-'7,!P,-%,,0!-.,!QJ\5!*0;7,/5*0=(2!%.*-,!/0)!1*))(,!;(/55!;7,/-*8,!
*0)'5-7*,5!5,;-&75!U/5!),1&05-7/-,)!P2!-.,!*0)'5-72!7,6&7-5!;*-,)!*0!12!*0-7&)';-*&0W!/0)!1&7,!
=(&P/(*5,)!@&715!&@!*0)'5-7*/(!67&)';-*&0!/0)!,16(&21,0-!%.*;.!/7,!P,*0=!;&0@*='7,)!P2!
*0-,70/-*&0/(!1/7+,-5O!!
!
$0!-.,!;&0-,S-!&@!;&0-7/;-*0=!,16(&21,0-!&66&7-'0*-*,5!*0!-.,!0/-*&0/(!;&11,7;*/(!;7,/-*8,!
5,;-&75!]>BR!;7,/-*8,!%&7+,75!1/2!/(5&!*0;7,/5*0=(2!P,!=,--*0=!)*56(/;,)!*0-&!-.,!
b;&11'0*-2!/7-5!5,;-&7\O!G.*5!5,;-&7:!%.*(,!(,55!%,((L7,5&'7;,)!/0)!&@-,0!(&%,7!5-/-'5!-./0!
-.,!;&11,7;*/(!56.,7,:!&@@,75!/!1&7,!,-.0*;/((2!*0;('5*8,!,08*7&01,0-:!/0)!&0,!*0!%.*;.!
@&715!&@!5-7';-'7/(!,S;('5*&0!@7&1!-.,!b1/*05-7,/1\!*0)'5-7*,5!;/0!P,!&6,0(2!/;+0&%(,)=,)O!!
!
>5!?/7*-/!B/(*+!&P5,78,5:!-.*5!5,;-&7c!
!
@'0;-*&05!@&7!1/02!/5!/!;&'0-,7.,=,1&0*;!56/;,O!!?&1,!&@!-.*5!
1/7=*0/(*5/-*&0!*5!)*5;'55,)!'0,D'*8&;/((2!*0!-,715!&@!7/;,:!/0)!/-!&-.,7!
-*1,5!;(/55!*5!5,,0!/5!-.,!P*==,5-!),-,71*0/0-!-./-!./5!(,)!-&!,S;('5*&0!@7&1!
-.,!*0)'5-72!/0)!/(5&!*0!%./-!*5!/;-'/((2!7,67,5,0-,)!/0)!-.,!6,756,;-*8,5!
-./-!/7,!=*8,0!/;;,55O!UB/(*+!8$.0#.#Y"Z:!6O!"[WO!
!
RD'/((2!,S;('5*&0!@7&1!;7,/-*8,!5,;-&75!&0!/!0/-*&0/(!(,8,(!1/2!1,/0!]>BR!;7,/-*8,!
%&7+,75!/7,!*0;7,/5*0=(2!@&7;,)!-&!6'75',!,16(&21,0-!*0!/!1&7,!*0-,70/-*&0/(!;&0-,S-:!/0)!&0!
67&)';-*&05!-/7=,-,)!/-!,1,7=*0=!=(&P/(!1/7+,-5O!G.*5!/55,551,0-!*5!P&70,!&'-!P2!-.,!
1*=7/-*&0!&@!P(/;+!]7*-*5.!/;-*0=!-/(,0-!-&!-.,!Q?>!&8,7!-.,!(/5-!-,0!2,/75:!@&((&%,)!1&7,!
7,;,0-(2!P2!-.,!QJ5!-%&!1&5-!,5-/P(*5.,)!]>BR!Gi!)7/1/!)*7,;-&75!U>(7*;+!C*(,2!/0)!
!
%"D!""#$%&&'''(A*/"/@2(5*>&'4"5!`.ab-5-NRB+cYdD
%#DP+D345"ID4$DF2!433AD#*1+"$D*/"DS<BB=TID64514)D,133262+52D'4$D45"1.2)AD,2#)*A2,D1+Dg>26154+D4,.26"1$1+-D"*D52+"62D"!2D
#61>45AD*3D"!2D'!1"2D32>4)2D5*+$/>26(D
!""#$%&&'''(\$"*6(*6-&$"4@)2&#,3&Q<=[<[[(#,3`62362Y1,a2E52)$1*6hQgQ;___<:@]@_3:B]Q:32=B@4@_@??;_4_ !
!! aa!
B,0./I!<')/WO#*!$0!1/02!&@!-.,5,!;/5,5!(/;+!&@!;&11,7;*/(!,16(&21,0-!&66&7-'0*-*,5!*0!-.,!
QJ!%,7,!;*-,)!/5!-.,!1&-*8/-*&0O!#!!!
!
E7,,0/\5!F7,,0!&5;*((/-*&0!P,-%,,0!-.,!(&;/(!;&11'0*-2LP/5,)!)/0;,!5,;-&7:!%&7+*0=!%*-.!
R/5-!M&0)&0!P/5,)!F7,,0!9/0)(,!4/0;,!;&16/02!U%.&!@,/-'7,!*0! "#$%&'#'()*!/-!YYO#[O[[W!
/0)!-.,!=(&P/(!;&11,7;*/(!5,;-&75!5,,15!-&!7,@(,;-!-.*5!=7&%*0=!)*5I'0;-'7,O!A.*(,!5.,!*5!
,16(&2,)!&0!/!7,(/-*8,(2!7,='(/7!P/5*5!*0!P&-.!-.,5,!5,;-&75:!5.,!;&0-*0',5!-&!P,!'0),7L
,16(&2,)!*0!/!0/-*&0/(!P7&/);/5-!&7!;&11,7;*/(!-.,/-7,!5,--*0=O!G.*5!5,,15!-&!),1&05-7/-,!
P&-.!-.,!7,5-7*;-*8,!0/-*&0/(!;&0-,S-!/0)!-.,!6&-,0-*/((2!,0/P(*0=!.26,7(&;/(!/0)!=(&P/(!
)*1,05*&05!-&!]>BR!,16(&21,0-!*0!-.,!;7,/-*8,!*0)'5-7*,5O!!
!
A.*(,!3.*(!9&.,0!U#YYYW!5/%!/!1'(-*;'(-'7/(!;7,/-*8,!;(/55!,1,7=*0=!&'-!&@!-.,!
b6&(28,75*-*,5\!7,/)2!-&!*05-7'1,0-/((2!),6(&2!-.,*7!b1'(-*;'(-'7/(!;/6*-/(\!*0!-.,!;7,/-*8,!
,;&0&12:!*-!%&'()!5,,1!-&!P,!*0;7,/5*0=(2!;(,/7!-./-!-.*5!6/7-*;'(/7!@&71!&@!;'(-'7/(!;/6*-/(!
&0(2!./5!,;&0&1*;!8/(',!*0!;,7-/*0!;&0-,S-5O!A.*(,!*-!1/2!./8,!5&1,!U(*1*-,)W!,;&0&1*;!
8/(',!*0!.*=.(2!(&;/(*5,)!;&11'0*-2!P/5,)!6'P(*;!5,;-&7!*0*-*/-*8,5:!/0)!5&1,!,1,7=*0=!8/(',!
*0!/!=(&P/(!;&0-,S-:!/5!-.,!97,/-*8,!?+*((5,-:!4*7,;-&75!QJ!/0)!97,/-*8,!$0)'5-7*,5!N,),7/-*&0!
7,6&7-5!;*-,)!,/7(*,7!*0)*;/-,:!*-!./5!),1&05-7/P(2!@/*(,)!-&!5,((!*0!-.,!0/-*&0/(!;&11,7;*/(:!
;&76&7/-,!&7!,(*-,!;'(-'7/(!,;&0&12O!F*8,0!-./-!0/-*&0/(!;&76&7/-,!/0)!;'(-'7/(!*05-*-'-*&05:!
/(&0=!%*-.!-7/050/-*&0/(!&0,5:!/7,!)7*8*0=!-.,!7,=,0,7/-*&0!67&;,55!*0!R/5-!M&0)&0!-.*5!1*=.-!
0&-!P&),!%,((!@&7!@&715!&@!1*0&7*-2!*0;('5*&0!*0!R/5-!M&0)&0\5!;7,/-*8,!5,;-&75O!$0!/!P7&/),7!
5,05,!*-!;&'()!/(5&!7,67,5,0-!/!=7&%*0=!5,6/7/-*&0!P,-%,,0!.26,7L(&;/(:!0/-*&0/(!/0)!
-7/050/-*&0/(!1&),5!&@!67&)';-*&0!%.,0!*-!;&1,5!-&!-.,!,16(&21,0-!&@!]>BR!;7,/-*8,!
%&7+,75O!!!
!
!
3"3"F$Q*B8+80$R8+A*7&+8H$%'(&N?8'58+A$9&?;1$8+$(51$>;N?80$D;+,8+A$
10*+*B@.
!
G.,!67,8*&'5!;/5,!5-')*,5!@&;'5!&0:!*0!&0,!;/5,:!/0!,0-7,67,0,'7*/(!;&11,7;*/(!;&16/02!
&%0,7!/0)!*0!-.,!&-.,7:!/!@7,,(/0;,!67,;/7*&'5!%&7+,7!%.&!1*=7/-,5!P,-%,,0!-.,!(&;/(!
!
#&!!""#$%&&'''(1+,2#2+,2+"(5*(/0&46"$72+"26"41+>2+"&".&+2'$&@61"1$!7".7,1625"*6$736*>72"!+157>1+*61"12$7>*.1+-7"*7/$7"*7
3/6"!267546226$74]=_=;]](!">)!
#!!!""#$%&&Y/46"8A(Y8(5*>&<<B;<Q_&4+*"!267@)4507@61"1$!745"*6$7!*))A'**,7$/552$$71$7641$1+-7!46,7Y/2$"1*+$71+7"!27/0&  !
!! a_!
;&11'0*-2!/0)!=(&P/(!;&11,7;*/(!67&)';-*&0!5,;-&75O!G.,!-.*7)!;/5,!5-')2!$!,S/1*0,!*0!-.*5!
5,;-*&0!*0./P*-5!/!8,72!)*@@,7,0-!-26,!&@!@'0)*0=!,;&(&=2:!P,*0=!67*1/7*(2!5'66&7-,)!P2!6'P(*;!
/7-5!P&)*,5!(*+,!>7-5!9&'0;*(!R0=(/0)!/0)!%&7+*0=!%*-.!,5-/P(*5.,)!-.,/-7,!8,0',5O!G.,/-7,!
%7*-,7T)*7,;-&7!4&1*0*;!<*0=&7/0*:!/(&0=!%*-.!.*5!6/7-0,7:!67&)';-*&0!),5*=0,7!C/;./0/!
E/)./8:!&%0!/0)!7'0!]7&((2!37&)';-*&05!-.,/-7,!;&16/02O!G.,*7!1'(-*;'(-'7/(!&6,7/!;#'&O1.
+\\\M.$C8.U<8838<!U#Y"XW:!%.*;.!*5!5,-!*0!-.,!i*;-&7*/0!R/5-!R0):!@,/-'7,5!*0! "#$%&'#'()*!/-!
aOY#OYYO!!
!
C/-.,7!-./0!P,*0=!),-,71*0,)!P2!&8,7-(2!;&11,7;*/(!;&05*),7/-*&05!]7&((2\5!;7,/-*8,!&'-6'-!
*5!67,)*;/-,)!&0!;'(-'7/(!/0)!/,5-.,-*;!67*&7*-*,5!/0)!@&;'5,)!/7&'0)!*0-,77&=/-*0=!;&(&0*/(!
.*5-&7*;!0/77/-*8,5!/0)!;,(,P7/-*0=!P&-.!,-.0*;!/0)!@&71/(!.2P7*)*-2O!A.*(,!./8*0=!/!7/)*;/(!
/,5-.,-*;!/=,0)/:!*0!&7),7!-&!P,!@'0)/P(,!%*-.*0!-.,!6'P(*;!/7-5!5,;-&7:!]7&((2!/(5&!./8,!-&!
)*5-*0='*5.!-.,15,(8,5!@7&1!P&-.!;&11,7;*/(!/0)!;&11'0*-2!@&715!&@!;7,/-*8,!67&)';-*&0!
/0)!),1&05-7/-,!-.,*7!,0=/=,1,0-!%*-.!,(*-,!;'(-'7/(!@&715!-./-!/7,!),5*=0/-,)!/5!P,*0=!&@!
/7-*5-*;!1,7*-!P2!*05-*-'-*&05!P2!(*+,!>7-5!9&'0;*(!R0=(/0)O!F*8,0!-.,*7!6&-,0-*/((2!1/7=*0/(!
5-/-'5!/5!/!]>BR!;&16/02!%*-.*0!-.,!;'(-'7/(!,;&0&12:!-.,*7!),6(&21,0-!&@!*05-*-'-*&0/((2!
7,;&=0*5,)!;'(-'7/(!@&715!5';.!/5!&6,7/!1/2!*-5,(@!P,!5,,0!/5!/!%/2!&@!1*-*=/-*0=!-.,!*0.,7,0-!
7*5+5!,0-/*(,)!*0!;'(-'7/(!67&)';-*&0!U<,51&0)./(=.!#YY^W:!*0!-./-!*-!(&;/-,5!-.,*7!;7,/-*8,!
&'-6'-!%*-.*0!/!;'(-'7/(!.*,7/7;.2!&@!8/(',5!5./7,)!P2!6'P(*;!@'0)*0=!*05-*-'-*&05O!
!
$0!-.*5!%/2!]7&((2\5!%&7+!,1P&)*,5!/0!/1P*8/(,0-!67&;,55!%.,7,!&0!-.,!&0,!./0)!-.,2:!
),;&05-7';-!/0)!b'0),71*0,!@7&1!%*-.*0\!,S*5-*0=!.,=,1&0*;!;'(-'7/(!@&715!%.*(,!/(5&!
7,),6(&2*0=!-.&5,!@&715!&@!;'(-'7/(!;/6*-/(!%*-.*0!-.,!;7,/-*8,!,;&0&12O!G.*5!;7*-*;/(:!.2P7*)!
/667&/;.!1/2!/(5&!P,!@'(@*((*0=!/!'5,@'(!@'0;-*&0!@&7!@'0),75!(*+,!>7-5!9&'0;*(!R0=(/0):!%.&!
'0),75-/0)!-.,!6&-,0-*/((2!,S;('5*&0/72!/0)!,(*-*5-!-7/)*-*&05!&@!&6,7/!/0)!0,,)!-&!I'5-*@2!*-5!
;&0-*0',)!6'P(*;!@'0)*0=!P2!),1&05-7/-*0=!*-5!P7&/),7!/66,/(!-&!1'(-*;'(-'7/(!/0)!%&7+*0=L
;(/55!/')*,0;,5O!!
!
$-!*5!/7='/P(,!-./-!-.,!67,8*&'5!;/5,!5-')*,5:!,56,;*/((2!A/(,!>)2,1*!/0)!4&1*0*;!<*0=&7/0*:!
,1P&)2!J,*-.\5!&P5,78/-*&05!/P&'-!-.,!/1P*8/(,0-!0/-'7,!&@!;'(-'7/(!.2P7*)*-2O!>5!.,!5-/-,5:!
*-!;/0!&6,7/-,!/5!/0!,1/0;*6/-&72!@&7;,!-./-!)*57'6-5!b520-.,-*;!P&'0)/7*,5\!/0)!b;./((,0=,5!
-.,!;&08,0-*&0/(!*0!/,5-.,-*;5!/0)!.,=,1&0*;5!*0!6&(*-*;5\!UJ,*-.!#YY`:!6O""[W!P'-!;/0!/(5&!
5&1,-*1,5!P,!*1P7*;/-,)!*0-&!67&;,55,5!&@!@,-*5.*g,)!;&11&)*@*;/-*&0!/0)!,;&0&1*;!
,S6(&*-/-*&0O!$!%&'()!=&!@'7-.,7!/0)!5'==,5-!*-!;/0!)&!P&-.!-.*0=5!5*1'(-/0,&'5(2O!A*-.*0!-.,!
;'(-'7/(!,;&0&12:!.2P7*)*-2!;/0!/;-!/5!1&7,!-./0!5*16(2!/0!/,5-.,-*;!&7!;'(-'7/(!5-7/-,=2O!$-!*5!
!! _Y!
/(5&!/0!,;&0&1*;!5-7/-,=2!-./-!@'5,5!]>BR!;'(-'7/(!67/;-*;,5!%*-.!)&1*0/0-!.,=,1&0*;!
;'(-'7/(!@&715!-&!(,8,7/=,!6'P(*;!@'0)*0=!@7&1!1/*05-7,/1!*05-*-'-*&05!/0)!-&!/;;,55!1/I&7*-2!
%.*-,!1/7+,-5!@&7!P(/;+!67&)';,)!;&11,7;*/(!;'(-'7/(!;&11&)*-*,5O!G.*5!67&;,55!/7='/P(2!
P&-.!,16&%,75!]>BR!;'(-'7/(!67&)';,75!%*-.*0!-.,!;7,/-*8,!*0)'5-7*,5!%.*(,!5*1'(-/0,&'5(2!
*0-,76&(/-*0=!-.,1!@'7-.,7!*0-&!-.,!)&1*0/0-!,;&0&1*;!7,(/-*&05!/0)!.*,7/7;.*,5!&@!;'(-'7/(!
8/(',O!$-!%&'()!5,,1!%&7-.!0&-*0=:!.&%,8,7:!-./-!-.,5,!@&715!&@!,;&0&1*;!/0)!;'(-'7/(!
.2P7*)*-2!/7,!7/7,(2!67,)*;/-,)!&0!,D'*-/P(,!7,(/-*&05!&@!6&%,7:!/0)!-./-!-.*5!/5211,-7*;/(!
)*5-7*P'-*&0!&@!5-/-'5!/0)!,;&0&1*;!8/(',!;/0!P,!7,L,0;&),)!*0!-.,!;'(-'7/(!;&11&)*-*,5!-./-!
-.,5,!67&;,55,5!67&)';,O!G.*5!1/2!P,!,56,;*/((2!-.,!;/5,!=*8,0!-./-:!*0!/!]7*-*5.!;&0-,S-:!
-.,5,!.2P7*)!;7,/-*8,!@&715!/7,!&@-,0!67&)';,)!%*-.*0!/!1/I&7*-2!%.*-,!*0)'5-72:!%.,7,:!
),56*-,!;/772*0=!-7/;,5!&@!-.,!)&1*0/0-!;'(-'7/(!-7/)*-*&05:!-.,2!1/2!5-*((!P,!6,7;,*8,)!/5!
b&-.,7\!&7!0&0L0&71/-*8,O!
!
!
!
A<A<F!I9!Z5T0[!S+,17A7*;+,$;7N&+*B80'$&+,$A78B1$&'$&$'1B8M
&;(*+*B*;'$N?&0J$&;,8*98';&?$>7*,;0(8*+$'10(*7!
!
!
B9!H2I/!UYYO"#O[`!*0! "#$%&'#'()*W!*5!/!7,56,;-,)!6,7@&71,7T67&)';,7!*0!/!1'5*;!5,;-&7!-./-!
./5!,5-/P(*5.,)!*-5,(@!/5!&0,!&@!-.,!1&5-!;7,)*P(,!*0.,7*-&75!&@!/!P(/;+!]7*-*5.!1'5*;!-7/)*-*&0!
-./-!)/-,5!P/;+!-&!-.,!"_`Y5O!$0!-.,!,/7(2!#YYY\5!=7*1,\5!)*7,;-!67,),;,55&7:!=/7/=,!1'5*;!U/!
.*=.!-,16&!&@@5.&&-!&@!)7'1!/0)!P/55!/0)!)/0;,./((!1'5*;W!%/5!)7*8,0!'0),7=7&'0)!/@-,7!/!
%*),(2!7,6&7-,)!5,7*,5!&@!5.&&-*0=!/-!(*8,!,8,0-5!/0)!-.,!/77,5-!&@!5,8,7/(!1,1P,75!&@!-.,!
=,07,5!1&5-!;&11,7;*/((2!5';;,55@'(!1'5*;/(!;&((,;-*8,:!?&!?&(*)!97,%O#"!G.,!7,5'(-/0-!(/;+!
&@!/;;,55!-&!(*8,!8,0',5:!/0)!,S6(&5*&0!&@!-.,!*0-,70,-!)*56(/;,)!-.,!1'5*;!*0-&!/!b8*7-'/(\!
,S*5-,0;,!&0!0'1,7&'5!),)*;/-,)!%,P!5*-,5:!%.,7,!-.,!1'5*;!;&'()!P,!)&%0(&/),)!/0)!(&%!
P')=,-:!5,(@L67&)';,)!8*),&5!8*,%,)O!>5!/!;'(-'7/(!@&71!=7*1,!1'5*;!%/5!67&)';,)!/-!-.,!
;&0I'0;-'7,!P,-%,,0!.*=.(2!5-7*0=,0-!@&715!&@!7/;*/(*5,)!,S;('5*&0!/0)!7*5+!1/0/=,1,0-!*0!
-.,!;&11,7;*/(!1'5*;!*0)'5-72!/0)!-.,!*0;7,/5,)!/8/*(/P*(*-2!&@!&0(*0,!6(/-@&715!/0)!(&%L
;&5-!8*),&!67&)';-*&0!-,;.0&(&=2O!
!
!
#"!!""#$%&&'''(,41)A>41)(5*(/0&+2'$&46"15)27<==]?]&J*7J*)1,7X62'77>4+7$!*"7,24,(!">)!
!! _"!
<,P)*=,!;,(,P7/-,5!-.,!)*57'6-*8,!6&%,7!&@!2&'-.!1'5*;!5'P;'(-'7,5!/5!/!b1,;./0*51!&@!
5,1/0-*;!)*5&7),7\!U<,P)*=,!"_^_:!6O!_YWO!<&%,8,7:!%.*(,!&0!-.,!5'7@/;,!=7*1,!1'5*;!1*=.-!
5,,1!(*+,!-.,!)*55*),0-T)*55&0/0-!2&'-.!;'(-'7,!6/7!,S;,((,0;,:!*-5!/66/7,0-(2!;&0;'55*8,!/0)!
;&0@(*;-'/(!5*=0*@2*0=!67/;-*;,5!P,(*,!%./-!*5!*0!7,/(*-2!/!.*=.(2!5-7';-'7,)!525-,1!&@!
67&)';-*&0:!)*5-7*P'-*&0!/0)!*0-,70/(!7,='(/-*&0!UA.*-,:!#Y"ZWO!?-/7-*0=!*0!-.,!,/7(2!#YYY5:!
=7*1,!67&)';,75:!%*-.!-.,!.,(6!&@!)*=*-/(!-,;.0&(&=2:!5';;,55@'((2!%7,5-,)!;&0-7&(!&@!-.,!
b1,/05!&@!521P&(*;!67&)';-*&0\!U</((:!"_aYW!@7&1!-.,!1/I&7!7,;&7)!(/P,(5!/0)!P7&/);/5-,75!-&!
;&05-7';-!/!1*;7&!;7,/-*8,!*0)'5-7*,5!5,;-&7!&@!7,1/7+/P(,!;7,/-*8*-2!/0)!;'(-'7/(!/'-&0&12O!
G.,!),=7,,!&@!/7-*5-*;!;&0-7&(!-./-!;./7/;-,7*5,5!-.*5!5,;-&7!7/7,(2!,S*5-5!*0!-.,!1&7,!%,((L
7,5&'7;,)!;&11,7;*/(!*0)'5-72!P'-!*5!&@-,0!/;;&16/0*,)!P2!(&%,7!67&@*-5!/0)!/!.*=.!),=7,,!
&@!,;&0&1*;!67,;/7*-2O!G.*5!1,/05!=7*1,!1'5*;!/7-*5-5!&@-,0!./8,!-&!/'=1,0-!/02!*0;&1,!
=,0,7/-,)!-.7&'=.!-.,*7!1'5*;!;/7,,75!%*-.!/))*-*&0/(!%&7+:!*0!B9!H2I/\5!;/5,!P2!%&7+*0=!*0!
/!.*=.L5-7,,-!P/0+O!
!
F7*1,!1'5*;!b;7,%5\!-,0)!-&!P,!@(/-:!;,(('(/7:!%,PL5/882!;'(-'7/(!;&((,;-*8,5!-./-!;/0!
1&P*(*5,!;&05'1,7!(&2/(-2!/0)!5+*(@'((2!),6(&2!)*=*-/(!-,;.0&(&=2!-&!1&0,-*5,!-.,*7!
&%0!5'P;'(-'7/(!;/6*-/(O!<&%,8,7:!%.*(,!=7*1,!1'5*;!;&((,;-*8,5!1*=.-!7,67,5,0-!/0)!
*00&8/-*8,!/0)!/=*(,!1&),(!&@!;7,/-*8,!,0-7,67,0,'7*/(*51:!%,((L-/*(&7,)!-&!-.,!&0(*0,!
,7/:!-.,2!./8,!&@-,0!P,,0!7,=/7),)!%*-.!/67,.,50*&0!P2!-.,!;&11,7;*/(!1'5*;!*0)'5-72O!
4,56*-,!-.,!5';;,55!&@!*0)*8*)'/(!/7-*5-5!(*+,!4*gg2!C/5;/(:!J/0&!/0)!?-&71g2:!=7*1,!/5!
/!;&((,;-*8,!;'(-'7/(!5,;-&7!7,1/*05!/!.*=.(2!(&;/(*5,)!'0),7=7&'0)!6.,0&1,0&0!*0!R/5-!
M&0)&0O!
!
H,&(*P,7/(!;/6*-/(*51!./5!),5-7&2,)!1/02!*0),6,0),0-!5-7';-'7,5!&@!
67&)';-*&0!/0)!)*5-7*P'-*&0!)'7*0=!7,;,0-!2,/75!%*-.!-.,!7,(/-*8,(2!
@7*;-*&0(,55!*0-,=7/-*&0!&@!5'P;'(-'7/(!;/6*-/(!*0-&!-.,!;'(-'7/(!*0)'5-7*,5!
UB'==(,-&0!/0)!A,*0g*,7(!#YY[:!6O"ZWO!!
!
4,56*-,!7,67&)';*0=!0&71/-*8,!5-7';-'7,5!&@!,0-7,67,0,'7*/(!,0-,767*5,!U/0)!*0!;&0-7/)*;-*&0!
-&!-.,!D'&-,!/P&8,W!-.,!=7*1,!1'5*;!5,;-&7!./5!67&8,)!5-'PP&70(2!*0)*=,5-*P(,!@&7!-.,!
1/*05-7,/1!;&11,7;*/(!1'5*;!*0)'5-72O!Q0(*+,!/7-*5-5!@7&1!-.,!QJ!R/5-!M&0)&0!>5*/0!1'5*;!
5;,0,!-./-!>0/1*+!?/./!7,@,75!-&!*0!.*5!%&7+!U#Y"^W:!=7*1,!;&((,;-*8,5!./8,!7/7,(2!P,,0!-.,!
5'PI,;-!&@!/0!,S&-*;*0=!=/g,!-./-!7,0),7,)!-.,1!5,)';-*8,(2!1/7+,-/P(,O!],;/'5,!&@!-.,!1,)*/!
1&7/(!6/0*;5!-./-!./8,!&@-,0!5'77&'0),)!-.,1!##!-.,2!./8,!1&7,!&@-,0!P,,0!8*,%,)!%*-.!
!
##!!""#$%&&'''("!2-/46,14+(5*>&>/$15&>/$15@)*-&:;;]&+*.&;]&1$.1*)2+52!*),1+--61>2-61>2@450!
!! _#!
/0S*&'5!-7,6*)/-*&0!P2!1/I&7!7,;&7)!(/P,(5O!G./-!*5!0&-!-&!5/2!-.,2!./8,!0,8,7!P,,0!-.,!5'PI,;-!
&@!@,-*5.*g*0=!67&;,55,5:!&0(2!-./-!-.,2!./8,!1&7,!&@-,0!P,,0!;./7/;-,7*5,)!/5!I'5-!-&&!
1,0/;*0=:!),5-/P*(*5*0=!/0)!@'0)/1,0-/((2!7*5+2!-&!P,!,/5*(2!/55*1*(/-,)!&7!;&11&)*-*5,)!P2!
-.,!1/*05-7,/1!;'(-'7/(!*0)'5-7*,5O!#$!
!
G.*5!(/;+!&@!b1/*05-7,/1\!;&11,7;*/(!,0=/=,1,0-!./5:!P2!0,;,55*-2:!(,)!-&!/!7,1/7+/P(,!
(,8,(!&@!,;&0&1*;!5,(@L5'@@*;*,0;2!*0!-.,!=7*1,!1'5*;!5,;-&7O!G.*5!*0),6,0),0;,!./5!*0!-'70!
P,,0!@/;*(*-/-,)!P2!-,;.0&(&=*;/(!5.*@-5!-./-!./8,!&;;'77,)!&8,7!-.,!(/5-!-%&!),;/),5O!F7*1,!
1'5*;\5!*0*-*/(!,1,7=,0;,!/5!/!5*=0*@*;/0-!;'(-'7/(!6.,0&1,0&0!*0!R/5-!M&0)&0:!/0)!&0(*0,!&0!
8/7*&'5!),)*;/-,)!%,P5*-,5:!%/5!*0,S-7*;/P(,!(*0+,)!-&!-.,!=7&%*0=!/8/*(/P*(*-2!&@!(&%L;&5-!
)*=*-/(!8*),&!;/1,7/5!/0)!0&0L(*0,/7!,)*-*0=!5&@-%/7,!(*+,!N*0/(!9'-!37&!/0)!37,1*,7,!37&!
-./-!;&'()!7'0!&0!)&1,5-*;!395O!G.,5,!-,;.0&(&=*,5!,0/P(,)!-.,!@&71/-*&0!&@!/!4$f!
*0),6,0),0-!1'5*;!/0)!1'5*;!8*),&!67&)';-*&0!5,;-&7!(*0+,)!-&!-.,!5'P;'(-'7/(!1'5*;!5;,0,O!
G.*5!67&;,55!1*77&7,)!-.,!*16/;-!&@!/0!,/7(*,7!5.*@-!*0!1'5*;!67&)';-*&0!-,;.0&(&=*,5!%.,7,!
39!P/5,)!5&@-%/7,!(*+,!jLP/5,:!?,55*&0!a!/0)!&-.,75!.,7/(),)!-.,!.&1,L7,;&7)*0=!7,8&('-*&0!
&@!-.,!"_aY5O!G.,!7,/((2!;7';*/(!/0)!-7/05@&71/-*&0/(!5.*@-!.&%,8,7!;/1,!*0!-.,!@&71!&@!-.,!
)*5-7*P'-*&0!6(/-@&715!67&8*),)!P2!-.,!*0-,70,-O!G.,!1'5*;!8*),&5!67&)';,)!'5*0=!-.,5,!0,%(2!
/8/*(/P(,!*0,S6,05*8,:!.*=.!D'/(*-2!)*=*-/(!7,;&7)*0=!/0)!,)*-*0=!-,;.0&(&=*,5!;&'()!0&%!P,!
5-7,/1,)!-&!/!=(&P/(!/')*,0;,!0'1P,7*0=!.'0)7,)5!&@!-.&'5/0)5:!/0)!5&1,-*1,5!1*((*&05!
&8,7!-.,!*0-,70,-:!/0)!*0!)&*0=!5&!P26/55!-.,!0,,)!@&7!*05-*-'-*&0/(!/0)!,;&0&1*;!5'66&7-!@7&1!
7,;&7)!(/P,(5!/0)!P7&/);/5-,75O!!
!
<&%,8,7:!%.*(,!=7*1,!1'5*;!/7-*5-5!;&'()!/;;,55!;&16/7/-*8,(2!(/7=,!/')*,0;,5:!-.,*7!;'(-'7/(!
/5;,0),0;2!;&*0;*),)!%*-.!-.,!1'5*;!*0)'5-7*,5\!=7&%*0=!*0/P*(*-2!-&!1&0,-*5,!-.,*7!;'(-'7/(!
67&)';-5!P,;/'5,!&@!*0-,70,-!6*7/;2O!G.*5!7,5'(-,)!*0!-.,!;&0-7/)*;-&72!6&5*-*&0!%.,7,!
'0),7=7&'0)!=7*1,!/7-*5-!;&'()!/;.*,8,!=(&P/(!,S6&5'7,!%.*(,!5*1'(-/0,&'5(2!P,*0=!'0/P(,!-&!
1&0,-*5,!-.,*7!@/1,!/5!6,7@&71,75O!B/02!1'5*;!/7-*5-5!*0!1&7,!1/*05-7,/1!;&11,7;*/(!
5,;-&75!7,56&0),)!-&!-.,!;&((/65,!*0!7,8,0',!-7*==,7,)!P2!'0(*;,05,)!)&%0(&/)*0=!P2!
,@@,;-*8,(2!7,6'76&5*0=!(*8,!6,7@&71/0;,!/5!-.,*7!67*1/72!*0;&1,!=,0,7/-&7O!G.*5!&6-*&0!
.&%,8,7!%/5!0&-!,/5*(2!/8/*(/P(,!-&!=7*1,!/7-*5-!/5!7,5-7*;-*8,!67/;-*;,5!P2!-.,!1,-7&6&(*-/0!
6&(*;,!'5,!&@!-.,!0&-&7*&'5!X_X!<,/(-.!/0)!?/@,-2!@&71#%!%.*;.!67,8,0-,)!=7*1,!/7-*5-5!@7&1!
6,7@&71*0=!/-!(*8,!8,0',5!*0!M&0)&0!/0)!-.,7,P2!-7/05(/-*0=!-.,*7!5'P;'(-'7/(!;'(-'7/(!*0-&!
!
#)!!""#$%&&'''("!2-/46,14+(5*>&>/$15&:;;[&,25&:=&#*#4+,6*50!
!"!N*6>D]B]%DX*+526+D*.26Di6451$"iD#*)152D3*6>D"*D@2D641$2,D
!""#$%&&'''(@@5(5*(/0&+2'$&2+"26"41+>2+"746"$7QB<_<]=:!
!! _[!
/;-'/(!,;&0&1*;!;/6*-/(O!<,0;,!-.,5,!;'(-'7/(!/0)!-,;.0&(&=*;/(!5.*@-5!%,7,!5*1'(-/0,&'5(2!
;&05-7/*0*0=!/0)!,0/P(*0=!@&7!=7*1,!/7-*5-!*0!-./-!-.,2!/((&%,)!-.,!,1,7=,0;,!&@!/!.*=.(2!
67&)';-*8,!;7,/-*8,!5,;-&7:!%*-.!/!P7&/)!;'(-'7/(!7,/;.:!%.*(,!/(5&!(*1*-*0=!*-5!;/6/;*-2!-&!
=,0,7/-,!5*=0*@*;/0-!67&@*-5O!
!
A.*(,!-.*5!5-/-'5!/5!/0!,;&0&1*;/((2!'0),7!7,5&'7;,)!5,;-&7:!P'-!%*-.!/0!,5-/P(*5.,)!/')*,0;,!
P/5,:!./5!*0!5&1,!%/25!&6,0,)!=7*1,!'6!-&!;&11,7;*/(!,S6(&*-/-*&0!P2!1/I&7!;&11,7;*/(!
7,;&7)!(/P,(5!*-!7,1/*05!/!.*=.(2!;&0-7/)*;-&72!67&;,55O!>5!$!,S6(&7,!(/-,7!*0!-.*5!5,;-*&0!-.,!
;7,/-*8,!*0)'5-7*,5!),5*7,!-&!1*-*=/-,!7*5+!,0-/*(5!-.,!;7,/-*&0!&@!67&;,55,5!-.7&'=.!%.*;.!
;7,/-*8,!-/(,0-!;/0!P,!1/0/=,)!/0)!-.7&'=.!%.*;.!;7,/-*8,!@&715!;/0!P,!'0;&'6(,)!@7&1!
-.,*7!&7*=*0/(!;&0-,S-!&@!67&)';-*&0!/0)!-.,!5&;*/(!=7&'65!%.&!&7*=*0/((2!67&)';,)!-.,1O!G.*5!
6(/;,5!=7*1,!/7-*5-!(*+,!B9!H2I/!UYY"#O[Z!*0! "#$%&'#'()*`!*0!/!;&0-7/)*;-&72!6&5*-*&0O!K0!
-.,!&0,!./0)!5.,!/56*7,5!-&!;&11,7;*/(!5';;,55:!&0!-.,!&-.,7!5.,!./5!/!5-7&0=!/%/7,0,55!-./-!
-&!6/55!-.7&'=.!-.,!)&&75!&@!-.,!1/I&7!(/P,(5!/0)!*0-&!-.,!;'(-'7/(!1/*05-7,/1!%&'()!1,/0!
5'77,0),7*0=!-.,!/'-&0&12!%.*;.!;&1,5!@7&1!1/0/=*0=!/0)!;&0-7&((*0=!.,7!&%0!;/7,,7:!
1,-.&)5!&@!67&)';-*&0!/0)!;'(-'7/(!/55,-5O!H2I/!7,@,75!-&!-.*5!*0!.,7!*0-,78*,%!U0&-!*0;('),)!*0!
12!@*(1! "#$%&'#'()*!)',!-&!(/;+!&@!56/;,W!%.,0!5.,!5/25:!b2&'!/7,!5,((*0=!2&'7!5&'(\!%.,0!
2&'!5*=0!%*-.!/!7,;&7)!(/P,(!/0)!7*5+!P,;&1*0=!-.,*7!b6'66,-\O!?.,!6/7-(2!/--7*P'-,5!-.*5!-&!-.,!
5-/0)/7)!@,/-'7,!&@!1/02!7,;&7)*0=!;&0-7/;-5!*0!%.*;.!1'5*;!/7-*5-!/7,!&P(*=,)!-&!7,-'70!-.,!
@*0/0;*/(!/)8/0;,!=*8,0!P2!/!(/P,(!-&!;&8,7!67&)';-*&0!;&5-5O!<&%,8,7:!-.*5!5-/-,1,0-!/(5&!
;(,/7(2!7,@,75!-&!-.,!(&55!&@!;7,/-*8,!/=,0;2!/0)!*0)*8*)'/(!/'-&0&12!-./-!=&,5!/(&0=!%*-.!
5*=0*0=!-&!/!;&11,7;*/(!7,;&7)!(/P,(!/0)!P,*0=!*0-,76&(/-,)!*0-&!/!6&6!1'5*;!5,--*0=O!>5!/0!
*0),6,0),0-!/7-*5-!*0!-.,!1'5*;!8*),&!67&)';-*&0!67&;,55!H2I/!,@@,;-*8,(2!&6,7/-,5!/5!P&-.!-.,!
@,/-'7,)!/7-*5-!/0)!/(5&!-.,!;&11*55*&0,7!/0)!,S,;'-*8,!67&)';,7O!G.*5!=*8,5!.,7!1&7,!6&%,7!
-./0!1/02!1&7,!,5-/P(*5.,)!5*=0,)!/7-*5-5!%.&!&@-,0!./8,!-&!),@,7!-&!7,;&7)!(/P,(!B45!/0)!
1/0/=,1,0-!;&16/0*,5!%*-.!7,=/7)5!-&!.&%!-.,2!%*((!P,!1/7+,-,):!/0)!.&%!-.,*7!*),0-*-*,5!
/5!6,7@&71,75!%*((!P,!5./6,)!*0!-.,*7!1'5*;!8*),&5O!UG.*5!*5!0&-!.&%,8,7!/(%/25!-.,!;/5,!/5!
5&1,!b1,=/!5-/7\!/7-*5-!;/0!5&1,-*1,5!,S,7-!-7,1,0)&'5!*0@(',0;,!&8,7!-.,*7!&%0!1/7+,-*0=!
/0)!3CWO!B9!H2I/\5!(,8,(!&@!/'-&0&12:!/0)!-.,!,;&0&1*;!5,(@L5'@@*;*,0;2!&@!R/5-!M&0)&0\5!
=7*1,!1'5*;!5,;-&7!/5!/!%.&(,:!6&*0-5!-&!-.,!5*=0*@*;/0;,!&@!]>BR!;&0-7&(!&@!-.,!1,/05!&@!
521P&(*;!67&)';-*&0:!/0)!-.,!6&-,0-*/(!&@!,0-7,67,0,'7*/(!;'(-'7/(!;&((,;-*8,5!-&!&6,7/-,!
,@@,;-*8,(2!*0!-.,!(&;/(!;'(-'7/(!,;&0&12O!!
!
!
!! _Z!
!
3"3"#$T*?1$U+8?1M171H$Q8'>?&01B1+($&+,$7&08&?8'&(8*+$8+$(51$D8?B$
8+,;'(7@$
>!]7*-*5.!N*(1!$05-*-'-,!U]N$W!7,6&7-!]&<883.N"1%3811!UK(5P,7=!#Y"aW!5.&%5!-.,!QJ!@*(1!/0)!
Gi!*0)'5-72!=,0,7/-,)!/!7,;&7)!k^O_P0!*0!#Y"X:!.,(6,)!P2!=&8,701,0-!-/S!7,(*,@O!G.*5!
7,67,5,0-5!/!X[l!*0;7,/5,!*0!67&)';-*&0!*08,5-1,0-!&8,7!-.,!67,8*&'5!@&'7!2,/75O!G.,5,!-/S!
P7,/+5!./8,!*0;,0-*8*5,)!67&)';,75!-&!5.&&-!*0!QJ!/0)!)&1,5-*;!67&)';-*&0!*0!-.,!@*(1!5,;-&7!
./5!5,,0!)7/1/-*;!=7&%-.!/0)!/-!k#_a1!*0!#Y"X!7,/;.,)!*-5!.*=.,5-!7,;&7),)!-&-/(:!'6![Zl!
5*0;,!#Y"[O!G.,!]N$!;(/*15!-/S!P7,/+5!=,0,7/-,)!"[^:YYY!I&P5!*0!#Y"X!/(&0,O!!
<&%,8,7:!/!]N$!;&11*55*&0,)!7,6&7-!6'P(*5.,)!/!2,/7!,/7(*,7!U9/7,2!8$.0#Q.#Y"^W!5.&%5!&0(2!
[l!]>BR!,16(&21,0-!*0!-.,!@*(1!*0)'5-72O!?*1*(/7(2:!-.,!#Y"a!4*7,;-&75!QJ!7,6&7-!
?4X"1$%3(.$C8.;'#'"<.N0#03&8!5.&%,)!P,-%,,0!#Y"[!/0)!#Y"X!&0(2!#O##l!&@!]7*-*5.!
P7&/);/5-!-,(,8*5*&0!67&=7/11,5!./)!/!]>BR!)*7,;-&7O!G.*5!,S-7,1,(2!(&%!@*='7,!*5!-.7&%0!
*0-&!,8,0!5-/7+,7!7,(*,@!%.,0!2&'!;&05*),7!-.,!@/;-!-./-!1&5-!&@!-.&5,!)*7,;-*0=!I&P5!/7,!
;&0;,0-7/-,)!*0!M&0)&0!%.,7,!-.,!]>BR!6&6'(/-*&0!*5!Z"lO!!!
$-!*5!*0!-.*5!;&0-,S-!-./-!-.,!;/7,,7!-7/I,;-&72!&@!12!;/5,!5-')2!@*(11/+,7!J&(,!K0*(,L,7,!
U[^O`aOYY!*0! "#$%&'#'()*W.1'5-!P,!1/66,)O!<*5!,S6,7*,0;,!=*8,5!/0!*0)*;/-*&0!&@!.&%!P(/;+!
)*7,;-&75!;/0!P,!,S;('),)!@7&1!;&11,7;*/(!&7!5-/-,!P7&/);/5-*0=!5,;-&75!/0)!7,)*7,;-,)!*0-&!
-.,!;&11'0*-2!5,;-&7:!-7/*0*0=!/0)!/55*5-*0=!7&(,5O!4,56*-,!)*7,;-*0=!/%/7)L%*00*0=!5.&7-!
)7/1/5:!,16(&21,0-!)*7,;-*0=!1/*05-7,/1!-,(,8*5*&0!)7/1/!./5!,('),)!.*1O!<*5!)*7,;-*0=!
%&7+!./5!-,0),)!-&!P,!5'66&7-,)!P2!6'P(*;(2!@'0),)!&7=/0*5/-*&05!/0)!;,0-7,)!/7&'0)!5&;*/(!
*55',5!5';.!/5!+0*@,!;7*1,!/0)!P(/;+!;7*1*0/(*-2O!>5!?/./!5'==,5-5!U#Y"^W!;7,/-*8,!
67/;-*-*&0,75!P,;&1,!7/;*/(*5,)!/0)!;&05-7/*0,)!P2!*0)'5-7*/(!67&;,55,5!*0!-.,!;7,/-*8,!
*0)'5-7*,5!-./-!),5*=0/-,!P(/;+!;7,/-*8*-2!/5!/!=,07,!*0!*-5,(@!%*-.!/55&;*/-,)!-7&6,5!/0)!@&71/(!
;./7/;-,7*5-*;5O!$0!-.*5!%/2:!K0*(,L,7,\5!;7,/-*8,!*),0-*-2!/5!/!@*(11/+,7!./5!P,,0!67&)';,)!/5!
1';.!P2!*05-*-'-*&0/(!@'0)*0=!5-7';-'7,5!/0)!6&(*-*;/(!*16,7/-*8,5!/7&'0)!P(/;+!;7*1*0/(*-2!
/0)!2&'-.!,0=/=,1,0-!/5!*-!./5!P2!.*5!&%0!/7,/5!&@!;7,/-*8,!;&0;,70O!G./-!*5!0&-!-&!5/2!-.,2!
)&0\-!*0-,75,;-:!/0)!(*+,!1/02!P(/;+!@*(11/+,75!.,!*5!;&0;,70,)!%*-.!*55',5!&@!7,67,5,0-/-*&0:!
7/;*51!/0)!*0,D'/(*-2!/0)!-.,!*16/;-!&@!8*&(,0-!;7*1,!&0!-.,!P(/;+!;&11'0*-2O!<&%,8,7:!
!! _`!
-.,5,!/7,!0&-!,S;('5*8,(2!.*5!/7,/5!&@!*0-,7,5-O!4,56*-,!-./-:!%*-.*0!-.,!;'77,0-!P7&/);/5-*0=!
/0)!6'P(*;(2!@'0),)!@*(1!,;&(&=2:!*-!*5!-.&5,!/7,/5!-./-!/7,!&@-,0!,/71/7+,)!@&7!@'0)*0=O#&!
4',!-&!/!(/;+!&@!;&11,7;*/(!)*7,;-*0=!;&0-7/;-5!K0*(,L,7,!./)!-&!1&8,!*0-&!%&7+*0=!/5!/!"5-!
/55*5-/0-!)*7,;-&7!&0!;&11,7;*/(5!/0)!@,/-'7,!@*(15O!>0!>4\5!I&P!*5!-&!6(/0!-.,!5.&&-*0=5!
5;.,)'(,!/0)!&7=/0*5,!-.,!;7,%!&0!5,-!/0)!*5!;&05*),7,)!/!(&=*5-*;/(!7/-.,7!-./0!/!;7,/-*8,!
7&(,O!?*=0*@*;/0-(2!-.*5!7&(,:!'0(*+,!-./-!&@!/!)*7,;-&7:!*5!0&-!;&11&0(2!;&05*),7,)!7,(*/0-!&0:!
&7!;&0@(/-,)!%*-.:!/0!*0)*8*)'/(!;7,/-*8,!8*5*&0!&7!'0),75-/0)*0=!&@!6/7-*;'(/7!;'(-'7/(!&7!
6,75&0/(!-.,1,5O!<&%,8,7:!),56*-,!-./-:!7/;,!/0)!;'(-'7/(!*),0-*-2!5-*((!/66,/7!-&!6(/2!/!
5*=0*@*;/0-!7&(,!*0!K0*(,L,7,\5!,16(&21,0-!.*5-&72!/5!/0!/55*5-/0-!)*7,;-&7O!<,!*5!;&05;*&'5!&@!
P,*0=!-.,!&0(2!P(/;+!)*7,;-&7!&0!-.,!7&5-,7!/-!.*5!P&&+*0=!/=,0;2!/0)!*5!&@-,0!-&()!P2!-.,!
)*7,;-&75!&0!/)8,7-*5*0=!5.&&-5!-./-!b$\1!-.,!@*75-!6,75&0!%.&!(&&+5!(*+,!1,!%.&!./5!,8,7!P,,0!
/!"5-!>4!@&7!-.,1\!U!YYcZac"`!*0! "#$%&'#'()*W,!<,!/(5&!&@-,0!@*0)5!.*15,(@!-&!P,!-.,!&0(2!
P(/;+!6,75&0!%&7+*0=!&0!5,-O!K0*(,L,7,!/(5&!P,(*,8,5!.*5!,16(&21,0-!6/--,70!1/2!P,!@'7-.,7!
;&16(*;/-,)!P2!-.,!@/;-!-./-!%.,0!]>BR!)*7,;-&75!)&!=,-!%&7+!*0!-.,!;&11,7;*/(!5,;-&75!
-.,7,!*5!/!-,0),0;2!-&!,16(&2!%.*-,!/55*5-/0-!)*7,;-&75!/5!/!%/2!&@!1*-*=/-*0=:!*0!-.,!,2,5!&@!
;(*,0-5:!@'0),7!/0)!P7&/);/5-,75:!-.,!7*5+!&@!,16(&2*0=!/!0&0L%.*-,!)*7,;-&7O!K0*(,L,7,\5!
,S6,7*,0;,!1*=.-!./8,!;&0;,*8/P(2!P,,0!)*@@,7,0-!*0!-.,!Q?>!%.,7,!-.,7,!*5!/!)*5;7,-,!5,(@L
5'66&7-*0=!P(/;+!67&)';-*&0!5,;-&7#'!*0-&!%.*;.!.,!1*=.-!./8,!P,,0!1&7,!,/5*(2!*0-,=7/-,)!
/0)!%.,7,!1/I&7*-2!P(/;+!@*(1!;7,%5!/7,!-.,!0&71O!!
>!.*5-&7*;/(!'0),75-/0)*0=!&@!-.,!1&1,0-/72!,S6(&5*&0!&@!-.,!P(/;+!]7*-*5.!*0),6,0),0-!@*(1!
67&)';-*&0!*0!-.,!,/7(2!"__Y5!1/+,5!;(,/7!-./-!/!;&0)';*8,!@'0)*0=!,;&(&=2!*5!;,0-7/(!-&!-.,!
,1,7=,0;,!&@!/!]>BR!@*(1!*0)'5-72!UC&55!"__XWO!J,2!*0)*8*)'/(5:!5';.!/5!H=&g*!K0%'7/.:!
$5//;!E'(*,0!/0)!E&.0!>+&1@7/.!/0)!@*(1!;&((,;-*8,5!5';.!/5!](/;+!>')*&:!9,))&!/0)!
?/0+&@/!%,7,!;(,/7(2!*05-7'1,0-/(!-&!-.,!,1,7=,0;,!&@!/!8*P7/0-!U*@!51/((W!*0),6,0),0-!P(/;+!
@*(1!5,;-&7!)'7*0=!-.*5!6,7*&)O!G./-!1&1,0-!%/5!6/7-!&@!/!P7&/),7!.*5-&7*;/(!;&0I'0;-'7,!/0)!
-.,!6&(*-*;/(!/0)!;'(-'7/(!5.*@-5!(*0+,)!-&!P(/;+!/0)!>5*/0!6&(*-*;/(!1&8,1,0-5!/0)!
),1&=7/6.*;!;./0=,5!&8,7!-.,!67,;,)*0=!-%&!),;/),5:!/5!/7=',)!*0!9./6-,7!"O!<&%,8,7:!*-!
!
&*Dg$D"!2Dg6"$DX*/+51)D$"4"2$DMC!4"D"!2D3/))D.4)/2D*3D46"$D4+,D5/)"/62D1$D625*-+1$2,D4+,D"402+D1+"*D455*/+"D4$D4D02AD345"*6D1+D
62,/51+-D*332+,1+-D4+,D627*332+,1+-D64"2$D4+,D1>#6*.1+-D62!4@1)1"4"1*+D*/"5*>2$ID1+5)/,1+-D3*6DA*/+-D#2*#)2D4"D61$0D4+,D
4,/)"$D4+,DA*/+-D#2*#)2D1+D"!2D561>1+4)D\/$"152D$A$"2>D36*>DjgFkD@450-6*/+,$GID
!""#$%&&'''(46"$5*/+51)(*6-(/0&$1"2$&,234/)"&31)2$&,*'+)*4,731)2&gXk962$#*+$29"*9"!29O4>>A9V2.12'9l/+29:;<](#,3!
#'!m!1)2D)2$$D'2))762$*/652,D"!4+D"!216D'!1"2D5*/+"26#46"Dg36154+Dg>26154+DCKD^2"'*60$D$/5!D4$Dj*/+52DCKIDH'+DCKID
g$#162DCKD4+,DjkCD62-/)46)AD6245!D4/,12+52$D*3D>1))1*+$ID'1"!D@/,-2"$D346D)46-26D"!4+D2Y/1.4)2+"D#6*,/5"1*+D1+D"!2Den(!
!! _X!
5,,15!@/*7!-&!5/2!-./-!-.,5,!*0)*8*)'/(5!/0)!=7&'65!%&'()!0&-!./8,!P,,0!/P(,!-&!5'78*8,:!
@(&'7*5.!/0)!P,!67&)';-*8,!%*-.&'-!/;;,55!-&!7,8,0',!@7&1!6/7-*;'(/7!P7&/);/5-,75!/0)!
;&11*55*&0,75O!9./00,(!Z:!/0)!6/7-*;'(/7(2!;&11*55*&0*0=!,)*-&7!>(/0!N&'0-/*0!*0!-.,!
$0),6,0),0-!N*(1!/0)!i*),&!4,6/7-1,0-:!%,7,!*05-7'1,0-/(!*0!-.*5!7,=/7)O!N&'0-/*0!%/5!
7,56&05*P(,!@&7!*05-*-'-*0=!-.,!9./00,(!Z!b%&7+5.&6!/=7,,1,0-\!-./-!5'66&7-,)!1*0&7*-2L
P/5,)!67&)';-*&0!;&16/0*,5!/7&'0)!-.,!QJO#(!
?*0;,!-.,0!-.,!.*5-&7*;!5.*@-!-&!/!)*5;&'75,!&@!)*8,75*-2:!-.,!/55&;*/-,)!;&0-7/;-*&0!&@!-.,!P(/;+!
*0),6,0),0-!@*(1!5,;-&7:!/0)!-.,!=7&%-.!&@!67,)&1*0/-,(2!%.*-,!&%0,)!b5'6,7!*0)*,\!Gi!
67&)';-*&0!;&16/0*,5!)'7*0=!-.,!(/5-!-%&!),;/),5!./5!(,)!-&!)*1*0*5.,)!,16(&21,0-!
&66&7-'0*-*,5!@&7!P(/;+!@*(1!1/+,75!/0)!-,;.0*;/(!;7,%!(*+,!K0*(,L,7,O#)!$0!-.*5!;&0-,S-!K0*(,L
,7,!;&0-*0',5!-&!&;;'62!/0!,;&0&1*;/((2!67,;/7*&'5!,S*5-,0;,!/5!/!@7,,(/0;,!/55*5-/0-!)*7,;-&7!
/0)!@*(1!-7/*0,7:!%.&!'5,5!.*5!*0;&1,!*0!-.,5,!7&(,5!-&!5'P5*)*5,!-.,!&@-,0!@7'5-7/-*0=!
),8,(&61,0-!67&;,55!,0-/*(,)!*0!-72*0=!-&!=,-!@*0/0;*0=!@&7!.*5!&%0!)*7,;-&7*/(!67&I,;-5O!
$0-,7,5-*0=(2!5*0;,!P,*0=!*0-,78*,%,)!@&7! "#$%&'#'()*!K0*(,L,7,\5!;/7,,7!./5!-/+,0!/0!'6-'70:!
/0)!.,!./5!P,,0!,16(&2,)!&0!5,8,7/(!1'(-*L1*((*&0L6&'0)!P')=,-,)!@,/-'7,!@*(15!/5!/!
67&)';-*&0!;&L&7)*0/-&7O!$7&0*;/((2!-.*5!./5!P,,0!,S;('5*8,(2!&0!]&((2%&&)!@*(15!-/7=,-,)!/-!
$0)*/0!/')*,0;,5:!&@!%.*;.!/!(/7=,!0'1P,7!/7,!67&)';,)!*0!-.,!QJO!G.*5!5,;-&7!./5!=7&%0!
;&05*),7/P(2!&8,7!-.,!(/5-!-%&!),;/),5!/0)!./5!/-!6&*0-5!./5!5.&-!1&7,!@,/-'7,!@*(15!*0!-.,!
]7*-/*0!-./0!-.,!(&;/(!QJ!@*(1!*0)'5-72O$*!G26*;/((2!K0*(,L,7,!*5!-.,!&0(2!P(/;+!;7,%!1,1P,7!
%&7+*0=!&0!-.,5,!@*(15:!P'-!.,!./5!P,;&1,!5&1,-.*0=!&@!/!@*S-'7,!*0!-.*5!5,;-&7!/0)!*-!
67&8*),5!/0!*0;7,/5*0=(2!*16&7-/0-!5&'7;,!&@!,16(&21,0-O!!
K0*(,L,7,\5!6&5*-*&0!*0)*;/-,5!P&-.!-.,!67,;/7*&'5!0/-'7,!&@!P(/;+!)*7,;-&75!*0!-.,!QJ!@*(1L
*0)'5-72:!/0)!-.,!7&(,!]>BR!&%0,)!@*(1!67&)';-*&0!;&16/0*,5!;/0!6(/2!*0!;&0-,5-*0=!/0)!
1*-*=/-*0=!@&715!&@!7/;*/(*5,)!,S;('5*&0!*0!-.,!1&8*0=!*1/=,!*0)'5-7*,5O!!
!
!
&"D!""#$%&&'''(@46@154+(*6-(/0&*/67$"*6A&#62$$76**>&"2)2.1$1*+7'1))7@2762.*)/"1*+1$2,75!4++2)7?74+,7"!27<B_:7'*60$!*#7
,25)464"1*+(D
&#DDDgDS:;<=TDJ01))$Dg/,1"D*3D"!2DenDN1)>D4+,DJ5622+DP+,/$"612$(DV2#*6"D3*6D"!2Dj61"1$!DN1)>DP+$"1"/"2(D
!""#%&&'''("!2'*603*/+,4"1*+(5*>&'#75*+"2+"&/#)*4,$&:;<]&<;&?:;9g7J01))$7g/,1"7*37"!27en7N1)>74+,7J5622+7
P+,/$"612$(#,3DDJ!*'2,D*+)ADQhD*3D#2*#)2D'*601+-D1+D"!2D31)>D1+,/$"6AD'262D36*>DjgFkD@450-6*/+,$(DD
')D!""#$%&&'''("2)2-64#!(5*(/0&+2'$&<[:]_;=&j*))A'**,71$7>*627$/552$$3/)71+7en7"!4+7j61"1$!7>4,2731)>$(!">)!
!! _^!
3"3"<$451$/8V$61+(71H$=$B8V1,$10*+*B@$D*7$&$';>>*7(1,$K*7J$
1+987*+B1+($
!
G.,!@*0/(!;/5,!5-')2!*0!-.*5!5,;-*&0!&@@,75!/0!*0-,7,5-*0=!;&'0-,76&*0-!-&!-.,!@'0)*0=!&@!-.&5,!
),5;7*P,)!,/7(*,7O!C'@/7&!>5'D'&:!3/'(!9.7*5-*/0!/0)!M,,!3.*(*6:!%.&!@,/-'7,)!*0!12!@*(1:!
%,7,!-.,!67&)';,75!&@!bB/0&7!<&'5,:!B2!<&'5,\:!/0!/;;,55*P(,!A*+*!%,P5*-,!%.*;.!*0;('),)!
)&;'1,0-/72!@*(15!/0)!1'5*;!8*),&5!,S6(&7*0=!-.,!,S6,7*,0;,5!&@!6,&6(,!%*-.!(,/70*0=!
)*5/P*(*-2!*0!(&0=L5-/2!652;.*/-7*;!.&56*-/(5O!G.,!67&I,;-!%/5!67&)';,)!/0)!@'0),)!-.7&'=.!
C$y!C,5,/7;.!z!B,)*/O$!!H/1,)!/@-,7!*-5!@&'0),7:!-.,!(/-,!M&7)!]7*/0!C*S:!-.,!;&16/02!
,S6(&7,5!/0)!),8,(&65!%/25!&@!'5*0=!0,%!-,;.0&(&=*,5!-&!-7/05@&71!-.,!(*8,5!&@!6,&6(,!%*-.!
(,/70*0=!)*5/P*(*-*,5O!G.,*7!1*55*&0!*5!-&!b,0/P(,!6,&6(,!%*-.!(,/70*0=!)*5/P*(*-*,5!-&!6/7-*;*6/-,!
*0!-.,!7,5,/7;.!-&!;./((,0=,!-.,*7!5&;*/(!,S;('5*&0:!-&!./8,!/!8&*;,!/0)!-,((!-.,*7!5-&7*,5O\$"!
G.,2!&;;'62!&@@*;,!56/;,!*0!-.,!J0&%(,)=,!4&;+$#:!/!1/0/=,)!&@@*;,!P'*()*0=!,S-,0)*0=!&@@!
-.,!QRM!4&;+(/0)5!;/16'5!-./-!.&'5,5!8/7*&'5!*0),6,0),0-!67*8/-,!;&16/0*,5:!HFK5!/0)!
5&;*/(!,0-,767*5,5O!G.,!C*S!*5!6/7-(2!5'P5*)*5,)!P2!QRM!/0)!-.,*7!6,71/0,0-!5-/@@!/7,!
-,;.0*;/((2!,16(&2,,5!&@!-.,!'0*8,75*-2O!G.,!)*7,;-&7!>0)2!B*00*&0!%/5!7,;,0-(2!1/),!/!
67&@,55&7!P2!-.,!'0*8,75*-2!/0)!%/5!67,8*&'5(2!/%/7),)!/0!B]R!@&7!.*5!%&7+O!G.,!67&I,;-5!
C$y!C,5,/7;.!z!B,)*/!7'0!/7,!@'0),)!P2!/!1*S,)!,;&0&12!&@!67&@,55*&0/(!;&11*55*&05:!
;&76&7/-,!56&05&75.*6!/0)!/;/),1*;!7,5,/7;.!@'0)*0=!@7&1!-.,!=&8,701,0-!/0)!&-.,7!6'P(*;!
,0-*-*,5O!37,8*&'5!67&I,;-5!./8,!P,,0!;&11*55*&0,)!/0)!@'0),)!P2!-.,!R;&0&1*;!/0)!?&;*/(!
C,5,/7;.!9&'0;*(:!>7-5!/0)!<'1/0*-*,5!C,5,/7;.!9&'0;*(:!-.,!H<?:!G,;.!4*5:!G&%,7!
</1(,-5!9&'0;*(!/0)!/!7/0=,!&@!&-.,7!=&8,701,0-:!67*8/-,!/0)!'0*8,75*-2!5,;-&7!
&7=/0*5/-*&05O!?*=0*@*;/0-(2!-.,!C*S!./5!,5-/P(*5.,)!/!5-7/-,=2!%.,7,!*-!5*-5!*0-&!/0!/;/),1*;!
7,5,/7;.!5,--*0=!%.*(,!5-*((!1/*0-/*0*0=!/!.*=.!),=7,,!&@!/'-&0&12!/0)!/P*(*-2!-&!=,0,7/-,!
@'0)*0=!*0),6,0),0-(2!&@!-.,!'0*8,75*-2:!-.7&'=.!;&11,7;*/(!;&11*55*&05!%.*;.!*0;('),!
8*),&!67&)';-*&05:!5&@-%/7,!),5*=0:!/0)!/!7/0=,!&@!7,5,/7;.!/0)!*00&8/-*&0!67&=7/11,5O!G.,!
C*S!,16(&25!-.,!5+*((5!&@!%&7+,75!%*-.!(,/70*0=!)*5/P*(*-2:!8/('*0=!-.,*7!6/7-*;'(/7!/P*(*-*,5!-&!
'0),75-/0)!-.,!,S6,7*,0;,5!/0)!0,,)5!&@!-./-!;(*,0-!=7&'6O!<,0;,:!6,&6(,!%*-.!(,/70*0=!
)*5/P*(*-*,5!./8,!7,;,0-(2!%&7+,)!/5!;&05'(-/0-5!&0!67&I,;-5!-&!67&)';,!/;;,55*P(,!1'5,'1!
,S.*P*-5!%*-.!,5-/P(*5.,)!;'(-'7/(!*05-*-'-*&05!(*+,!-.,!]7*-*5.!B'5,'1!$$!/0)!/(5&!67&)';,)!
!
'$DV1ED62$2465!D52+"62D'2@$1"2D!""#$%&&61E62$2465!4+,>2,14(*6-D
'%D!""#$%&&61E62$2465!4+,>2,14(*6-&61E&!*>2762$2465!&D
'&D!""#$%&&'''(/2)(45(/0&@/$1+2$$&0+*')2,-27,*50D
''D!""#$%&&$2+$*6A*@\25"$(5*>*!
!! _a!
/;;,55*P(,!A*+*!%,P5*-,5!@&7!(&;/(!=&8,701,0-O!G.*5!*5!*0!1/7+,)!;&0-7/5-!-&!1/02!
,16(&21,0-!67&=7/11,5!@&7!6,&6(,!%*-.!(,/70*0=!)*5/P*(*-2!-./-!-,0)!-&!@&;'5!&0!5,;-&75!
&'-5*),!-.,!;7,/-*8,!*0)'5-7*,5!5';.!/5!=/7),0*0=:!;7/@-!1/0'@/;-'7,!/0)!-.,!7,-/*(!5,;-&75O!G.,!
C*S!;,0-7,!./5!P,,0!7,1/7+/P(2!5';;,55@'(:!%&7+*0=!/;7&55!/!7/0=,!&@!1,)*'15!*0;(')*0=!
5&@-%/7,!),5*=0:!@/;-'/(!@*(15:!1'5*;!8*),&5!/0)!/;;,55*P(,!%,P5*-,5O!$0!-.*5!5,05,!-.,2!&@@,7!/!
P7&/)(2!/66(*;/P(,!5-7/-,=*;!@7/1,%&7+!@&7!.&%:!'5*0=!/!1*S!&@!;&11,7;*/(!/0)!6'P(*;!
@'0)*0=:!&7=/0*5/-*&05!%.*;.!/7,!),)*;/-,)!-&!5&;*/(!I'5-*;,!/0)!-.,!*0;('5*&0!&@!1*0&7*-*,5!
;/0!&7*,0-!&0(*0,!;7,/-*8,!67&)';-*&0!/7&'0)!56,;*@*;!;&11'0*-*,5!&@!*0-,7,5-O!!
!
G.,!5';;,55!&@!-.,!C*S!*0!@'0)*0=!67&I,;-5!5'==,5-!-.,!'5,@'(0,55!&@!/!.2P7*)!,;&0&1*;!
5-7/-,=2!-./-!5*-5!P,-%,,0!;&11,7;*/(!67*8/-,!,0-,767*5,!/0)!=&8,701,0-!5'P5*)*5,)!@&715!&@!
@'0)*0=O!>(5&!+,2!-&!*-5!5';;,55!*5!/0!/667&/;.!-./-!5,,+5!-&!7,),@*0,!-.,!,;&0&1*;!8/(',!&@!
-.,!5+*((!5,-5!/0)!,S6,7*,0;,!6&55,55,)!P2!-.,*7!(,/70*0=L)*5/P(,)!,16(&2,,5!*0!-.,!;'(-'7/(!
,;&0&12O!$05-*-'-*&05!(*+,!1'5,'15!/0)!(&;/(!=&8,701,0-!5,,+*0=!-&!1/+,!-.,*7!&6,7/-*&05!
/0)!,S.*P*-5!1&7,!5&;*/((2!*0;('5*8,!5,,!-.,!8/(',!&@!-.,!'5,7!*05*=.-!67&8*),)!P2!-.,!C*S!
-,/1!/0)!/7,!67,6/7,)!-&!6/2!@&7!*-O!!
!
+
+
A<A<M!S)#-2&%!#&%#(>.2&%!
!
!
G.,!;/5,!5-')*,5!$!./8,!,S/1*0,)!*0!-.*5!5,;-*&0!7,67,5,0-!1/7+,)(2!)*@@,7,0-!,;&0&1*;!
5-7/-,=*,5O!A/(,!>),2,1*!,1P&)*,5!/!.*=.(2!*0)*8*)'/(*5,)!/0)!,0-7,67,0,'7*/(!/667&/;.!/0)!
(&;/-,5!.*15,(@!67*1/7*(2!%*-.*0!/!;&11,7;*/(!1/7+,-!)7*8,0!5,;-&7!&@!-.,!;'(-'7/(!,;&0&12O!
E7,,0/!F7,,0!&5;*((/-,5!P,-%,,0!6'P(*;(2!@'0),):!&@-,0!P/)(2!7,5&'7;,)!;&11'0*-2!67&I,;-5:!
/0)!P*=!P')=,-!/)8,7-*5*0=!;/16/*=05!-/7=,-,)!/-!=(&P/(!/')*,0;,5:!%.*(,!4&1*0*;!<*0=&7/0*:!
),6(&25!;'(-'7/(!@&715!%*-.!/0!,5-/P(*5.,)!8/(',!*0!-.,!6'P(*;(2!@'0),)!;'(-'7/(!,;&0&12O!
B9!H2I/!7,67,5,0-5!/!5,1*L/'-&0&1&'5:!5,(@L@'0),)!/667&/;.:!(&;/-,)!*0!/0!'0),7=7&'0)!
;'(-'7/(!,;&0&12!%.,7,!&%0,75.*6!&@!-.,!1,/05!&@!521P&(*;!67&)';-*&0!/((&%5!(,8,(5!&@!
/'-&0&12!/0)!;&0-7&(!0&-!/@@&7),)!P2!-.,!1/I&7!7,;&7)!(/P,(5!/0)!P7&/),7!;'(-'7/(!,;&0&12O!
$0!;&0-7/5-!J&(,!K0*(,L,7,!*0./P*-5!/!67,;/7*&'5!,;&0&1*;!6&5*-*&0!/5!/!@7,,(/0;,7:!'5*0=!.*5!
%&7+!/5!/!-7/*0,7!/0)!/55*5-/0-!)*7,;-&7!-&!@'0)!.*5!&%0!)7/1/!),8,(&61,0-!67&I,;-5O!G.,!C*S:!
1,/0%.*(,:!),6(&25!/!1*S!&@!6'P(*;!@'0)*0=:!/;/),1*;!7,5,/7;.!/%/7)5:!;&11,7;*/(!
;&11*55*&05!/0)!;&76&7/-,!)&0/-*&05!-&!)&!-.,*7!%&7+O!!
!! __!
!
>1&0=!12!;/5,!5-')*,5!-.,!C*S!;,0-7,!;/0!P,!5,,0!/5!&@@,7*0=!&0,!&@!-.,!1&5-!7/)*;/(!
1&),(5:!*0!-./-!-.,2!/;-*8,(2!5,,+!-&!7,),@*0,!-.,!,;&0&1*;!8/(',!/--7*P'-,)!-&!-.,*7!
,16(&2,,5\!,S6,7*,0;,5!/0)!5+*((5,-5!%*-.*0!-.,!;'(-'7/(!,;&0&12:!8*,%*0=!-.,1!/5!
;&11,7;*/(!/55,-5!7/-.,7!-./0!/5!),@*;*-5O!<&%,8,7:!H2I/:!/0)!-.,!=7*1,!1'5*;!5,;-&7!*0!
=,0,7/(:!*5!0&-/P(,!@&7!,5-/P(*5.*0=!67&67*,-&7*/(!7,(/-*&05!-./-!'0),71*0,!/0)!)*57'6-!
.,=,1&0*;:!67,)&1*0/0-(2!%.*-,!/0)!1*))(,L;(/55!)&1*0/-,)!6/--,705!&@!&%0,75.*6!*0!-.,!
1'5*;!/0)!@*(1!*0)'5-72O!G.,5,!-%&!,;&0&1*;!5-7/-,=*,5!;/0!P&-.!P,!8*,%,)!/5!)*7,;-!
;./((,0=,5!-&!6/--,705!&@!7/;*/(*5,)!67,;/7*-2!/0)!'0),7L,16(&21,0-!*0!-.,!;'(-'7/(!,;&0&12O!!
!
$-!5.&'()!P,!0&-,)!-./-:!%.*(,!-.,!6/--,705!&@!7/;*/(*5,)!,;&0&1*;!,S;('5*&0!$!),5;7*P,!1/2!
./8,!P,,0!=,0,7/-,)!&'-!&@!/!6&%,7@'(!;&0@(',0;,!&@!*05-*-'-*&0/(!7/;*51!/0)!,;&0&1*;!7*5+!
1/0/=,1,0-:!-.,2!%,7,!/(5&!,S/;,7P/-,)!P2!-.,!#YYa!=(&P/(!@*0/0;*/(!;7*5*5!U$?RC!#Y"`WO!$%!
A.*(,!(,55!*16/;-,)!-./0!5&1,!&-.,7!*0)'5-7*/(!5,;-&75:!-.,!;7,/-*8,!*0)'5-7*,5!5-*((!5'@@,7,)!
)'7*0=!-.*5!,;&0&1*;!;7/5.!U4&0/():!F,7-(,7!z!G2(,7!#Y"[W!/0)!-.*5!(,)!-&!-.,!5.,))*0=!&@!
%&7+,75:!/0)!-.,!;&05&(*)/-*&0!&@!7*5+!1*-*=/-*0=!5-7/-,=*,5O!A*-.*0!-.*5!;&0-,S-!-.,!6&5*-*&0!
&@!]>BR!%&7+,75!/0)!1*0&7*-2!;'(-'7/(!@&715:!/(7,/)2!;&16/7/-*8,(2!1/7=*0/(!%*-.*0!-.,!
;7,/-*8,!,;&0&12:!P,;/1,!,8,0!1&7,!67,;/7*&'5O!
!
RD'/((2!*-!*5!*16&7-/0-!-&!'0),75-/0)!.&%!-.,!)*5;&'75,!&@!)*8,75*-2!U%,((!),5;7*P,)!P2!B/(*+!
#YYaW!-./-!,1,7=,)!*0!-.,!"__Y5!/5!-.,!)&1*0/0-!6/7/)*=1!&@!;'(-'7/(!@'0)*0=!1/2!./8,!./)!
/!5*=0*@*;/0-!(&0=L-,71!,;&0&1*;!*16/;-O!G.*5!67&;,55!5.*@-,)!6'P(*;!7,5&'7;,5!/0)!P7&/);/5-!
;&11*55*&05!/%/2!@7&1!-.,!]>BRL&%0,)!/0)!;&0-7&((,)!67&)';-*&0!;&16/0*,5!-./-!./)!'6!
'0-*(!-./-!6&*0-!;&05-*-'-,)!/!8*P7/0-:!/(P,*-!51/((!/0)!'0),7L7,5&'7;,):!*0),6,0),0-!;'(-'7/(!
5,;-&7O!G.*5!,1,7=*0=!1'(-*;'(-'7/(!;7,/-*8,!5,;-&7!%/5!5'6,75,),)!P2!-.,!U(*1*-,)W!
/55*1*(/-*&0!&@!*0)*8*)'/(!]>BR!;7,/-*8,!%&7+,75!*0-&!1/I&7*-2!%.*-,L&%0,)!/0)!;&0-7&((,)!
;&76&7/-*&05!/0)!;'(-'7/(!5,;-&75O!G.*5!67&;,55!,8,0-'/((2!7,5'(-,)!*0!-.,!%*0)*0=!)&%0!&@!
,-.0*;!1*0&7*-2L&%0,)!;&16/0*,5!5';.!/5!H&0L>(*=0,)!9&11'0*;/-*&05:!?/0+&@/!N*(1:!/0)!
67,8,0-,)!-.,!;&05&(*)/-*&0!&@!,;&0&1*;/((2!/'-&0&1&'5!]>BR!67&)';-*&0!5,;-&75O!9&1*0=!
1&7,!-./0!/!),;/),!/@-,7!-./-!;'(-'7/(!/0)!,;&0&1*;!5.*@-!=7*1,!;/0!P,!'0),75-&&)!6/7-(2!/5!/!
7,56&05,!-&!-.,5,!@&715!&@!,;&0&1*;!1/7=*0/(*5/-*&0O!$0!-.,!;&0-,S-!&@!/;'-,!;(/55!/0)!7/;,L
!
)$!gD62#*6"D5*>>1$$1*+2,D@AD"!2Dl*$2#!DV*'+"622D3*/+,4"1*+D$!*'2,D!*'D"!2DjgFkD'*603*652D'4$D,1$#6*#*6"1*+4"2)AD
1>#45"2,D@AD"!2D:;;_D31+4+514)D561$1$IDD!""#$%&&'''(1$26(2$$2E(45(/0&:;<[&;[&;=&"!271>#45"7*37"!276252$$1*+7*+7"!27/07$7
2"!+157>1+*61"A7-6*/#$(D!
!! "YY!
P/5,)!,S;('5*&0!*0!-.,!1&8*0=!*1/=,!*0)'5-7*,5!-.,7,!%/5!/7='/P(2!(*--(,!;.&*;,!P'-!@&7!/0!
,1,7=*0=!=,0,7/-*&0!&@!=7*1,!/7-*5-!-&!),6(&2!-.,!0,%(2!/8/*(/P(,!)*=*-/(!-,;.0&(&=*,5!-&!
;7,/-,!-.,*7!&%0!*0),6,0),0-(2!&%0,)!/0)!;&0-7&((,)!/')*&L8*5'/(!67&)';-*&0!5,;-&7O!
!
$0!.*5!%&7+!B*;./,(!J,*-.!U#YY`W!-/(+5!/P&'-!.&%!1*0&7*-2!;&11'0*-*,5!(*+,!]/0=(/-&%0!
;&11&)*-*5,!-.,*7!&%0!7/;*/(!)*@@,7,0;,:!%.*(,!3.*(!9&.,0!-/(+5!&6-*1*5-*;/((2!/P&'-!-.,!
,1,7=,0;,!&@!/!1'(-*;'(-'7/(!;7,/-*8,!;(/55!@7,,(2!/P(,!-&!),6(&2!*-5!1'(-*L;'(-'7/(!;/6*-/(!*0!
R/5-!M&0)&0\5!;7,/-*8,!,;&0&12!U"___WO!$-!%&'()!5,,1!;(,/7!-./-!1*0&7*-2!521P&(!67&)';,75:!
(*+,!/((!67,;/7*&'5!;'(-'7/(!%&7+,75:!./8,!P,,0!;&16,((,)!P2!;*7;'15-/0;,5!-&!*05-7'1,0-/((2!
),6(&2!%./-,8,7!;'(-'7/(!/55,-5!-.,2!1*=.-!6&55,55!*0!/!.*=.(2!;&16,-*-*8,!0,&(*P,7/(!;7,/-*8,!
,;&0&12O!<&%,8,7:!*0!;&0-7/)*;-*&0!-&!9&.,0\5!/55,7-*&0:!-.*5!/66,/75!-&!./8,!P,,0!/!
67&P(,1/-*;!/0)!'0,8,0!67&;,55!%.,0!*-!;&1,5!-&!]>BR!;7,/-*8,!%&7+,75!*0!6/7-*;'(/7O!G.*5!
%&'()!5,,1!-&!P,!P,;/'5,:!/5!?/./!/7=',5!U#Y"^W:!,-.0*;!1*0&7*-2!;'(-'7/(!@&715!/0)!-.,*7!
67&)';,75:!./8,!&@-,0!P,,0!;&05*),7,)!*0-7*05*;/((2!,;&0&1*;/((2!7*5+2!P2!;&11,7;*/(!
67&)';-*&0!5,;-&75O!$0!-.*5!7,56,;-!?/./!-/+,5!.*5!;',!@7&1!4/8*)!<,51&0)./(=.!U#YY`W!%.&!
*),0-*@*,5!-.,!;'(-'7/(!*0)'5-7*,5!/5!;/6*-/(L*0-,05*8,!.*=.L7*5+!5,;-&75!-./-!'-*(*5,!,S*5-*0=!
=,07,5!/0)!/;+0&%(,)=,)!5-/75!/5!),8*;,5!-&!7,)';,!-.,!*0-7*05*;!@*0/0;*/(!./g/7)5!,0-/*(,)!*0!
-.,5,!@&715!&@!*0)'5-7*/(!67&)';-*&0O!$-!*5!%*-.*0!-.*5!@7/1,%&7+!-./-!]>BR!=,07,5:!
67&)';,75!/0)!6,7@&71,75!1*=.-!-26*;/((2!P,!;./7/;-,7*5,)!/5!;&16/7/-*8,(2!.*=.!7*5+!*0!-./-!
-.,2!,1P&)2!1*0&7*-2!;'(-'7/(!*0-,7,5-5!/0)!1/2!0&-!/66,/(!-&!1/55!1/7+,-5O!<&%,8,7:!
0,*-.,7!<,51&0)./(=.!0&7!?/./!/),D'/-,(2!,S6(&7,!-.,!%,((L,5-/P(*5.,)!5-7/-,=2!-.7&'=.!
%.*;.!-.,!;7,/-*8,!5,;-&75!1*0*1*5,!-.,!7*5+!&@!),8,(&6*0=!0,%!;7,/-*8,!67/;-*;,5!P2!
/667&67*/-*0=!/0)!1/55L67&)';*0=!;'(-'7/(!@&715!-./-!&7*=*0/-,!%*-.:!/0)!./8,!/(7,/)2!P,,0!
b@*,()!-,5-,)\!*0:!5'P;'(-'7/(!&7!]>BR!;&11'0*-*,5O!<*5-&7*;/((2!-.*5!5-7/-,=2!%/5!/)&6-,)!
%*-.!1'5*;/(!@&715!(*+,!I/gg!/0)!-.,!P(',5O!Q0@&7-'0/-,(2!@&7!1/02!]>BR!;7,/-*8,!
*00&8/-&75!-.,5,!@&715!%,7,!&@-,0!5,,0!/5!1&5-!;&11,7;*/((2!,S6(&*-/P(,!%.,0!-.,2!%,7,!
'0;&'6(,)!@7&1!-.,*7!&7*=*0/(!;&0-,S-!&@!67&)';-*&0:!/0)!0&%!*0!-.,!;/5,!&@!=7*1,!1'5*;:!-.,!
,;&0&1*;!5-7';-'7,5!/0)!;&((,;-*8*5-!/@@*(*/-*&05!-./-!=,0,7/-,)!-.,1!*0!-.,!@*75-!6(/;,O!A*-.*0!
-.*5!@7/1,%&7+!-.,!;&05-7';-*&0!&@!5,1*L/'-&0&1&'5!;'(-'7/(!5,;-&75!(*+,!-.,!=7*1,!1'5*;!
5;,0,:!-./-!1/*0-/*0!&%0,75.*6!/0)!;&0-7&(!&@!-.,!1,/05!&@!521P&(*;!67&)';-*&0:!67,5,0-!/!
6&-,0-*/((2!)*57'6-*8,!&P5-/;(,!-&!-.*5!-&6L)&%0!@&71!&@!,;&0&1*;!,S67&67*/-*&0O!!
!
>5!?/./!5'==,5-!*0!.*5!%&7+!U#Y"^W:!/0!/0/(25*5!&@!7/;,!/0)!-.,!;7,/-*8,!*0)'5-7*,5!7,D'*7,5!/!
-.,&7,-*;/(!5.*@-!/%/2!@7&1!-.,!*),/!&@!;'(-'7/(!-,S-5!/5!@(&/-*0=!5*=0*@*,75!)*5;&00,;-,)!@7&1!
!! "Y"!
5-7';-'7,5!&@!&%0,75.*6!/0)!;&0-7&(:!/0)!/!7,-'70!-&!5,,*0=!521P&(*;!67/;-*;,5!/0)!-.,!
67&)';-*&0!&@!;'(-'7/(!;&11&)*-*,5!/5!*0,S-7*;/P(2!P&'0)!'6!%*-.!*0)'5-7*/(!67&;,55,5:!
,;&0&1*;!7,(/-*&05!/0)!,S*5-*0=!.*,7/7;.*,5!&@!6&%,7O!$-!*5!%*-.*0!-.,5,!5-7';-'7,5!-./-!
,;&0&1*;!8/(',!*5!/--7*P'-,)!P2!-.,!1/7+,-!-&!]>BR!;'(-'7/(!;&11&)*-*,5O!$!%&'()!/7=',!
-./-!-.,!67&;,55!-.7&'=.!%.*;.!,;&0&1*;!8/(',!*5!/--7*P'-,)!-&!;7,/-*8,!;&11&)*-*,5!*5!*0!0&!
5,05,!;'(-'7/((2!0,'-7/(!&7!8/(',!@7,,:!P'-!*5!),,6(2!*1P7*;/-,)!*0-&!,S*5-*0=!;'(-'7/(!
.*,7/7;.*,5:!;&11'0/(!/@@*(*/-*&05!/0)!8*5;,7/(!@&715!&@!*),0-*@*;/-*&0O!G.*5!1,/05!-./-!
]>BR!;'(-'7/(!67&)';-5!/7,!&@-,0!'0),78/(',)!%*-.*0!-.,!;7,/-*8,!,;&0&12:!/0)!/5!/!7,5'(-!
-.,*7!67&)';,75!P,;&1,!,S;('),)!@7&1!,16(&21,0-!*0!-.&5,!5,;-&75O!!
!
$0!7,56&05,!-&!P,*0=!),5*=0/-,)!/5!,;&0&1*;/((2!7*5+2:!]>BR!;'(-'7/(!67&)';,75!1/2!
5-7/-,=*;/((2!/)&6-!&7!/)/6-!;'(-'7/(!@&715!-./-!./8,!,S*5-*0=!;'(-'7/(!;/6*-/(!*0!-.,!;7,/-*8,!
,;&0&12O!G.*5!67&;,55!;/0!8/(*)/-,!]>BR!;7,/-*8,!67&)';,75!%*-.*0!.,=,1&0*;!*0)'5-7*/(!
,;&0&1*;!5-7';-'7,5:!P'-!*-!;/0!/(5&!7,*0@&7;,!-.,!)&1*0/0-!,;&0&1*;!7,(/-*&05!/0)!;'(-'7/(!
.*,7/7;.*,5!%*-.*0!%.*;.!8/(',!*5!/--7*P'-,)!-&!;'(-'7/(!;&11&)*-*,5O!RD'/((2!-.*5!67&;,55!1/2!
(,/)!]>BR!67/;-*-*&0,75!-&!*08&('0-/7*(2!7,67&)';,!,S*5-*0=!7/;*/(*5,)!5-,7,&-26,5O!J,*-.!
),5;7*P,5!-.,5,!*0!7,(/-*&0!-&!]/0=(/-&%0!U#YY`:!6O!""[W!/0)!?/./!,S6(&7,5!-.,5,!*0!7,=/7)!-&!
.&%!>5*/0!0&8,(*5-5!&@-,0!7,67&)';,!/0)!;/-,7!-&!7,;'77*0=!R'7&;,0-7*;!0/77/-*8,!-7&6,5!/P&'-!
>5*/0!;'(-'7,!5';.!/5!/77/0=,)!1/77*/=,5!/0)!.&0&'7!+*((*0=5!U#Y"XWO!$0!-.,!;/5,!&@!A/(,!
>),2,1*\5!;&11,7;*/(!,0-,767*5,!-.*5!1/2!/(5&!,0-/*(!5-7/-,=*;/((2!;&L&6-*0=!-.,!;7,/-*8,!
;&((/-,7/(!-./-!7,5*),5!*0!&-.,7!;'(-'7/(!5,;-&75!5';.!/5!-.,!1'5*;!*0)'5-72:!/0)!*0!&-.,7!
0/-*&0/(!;&0-,S-5:!,O=O!-.,!Q?>\5!'7P/0!1'5*;!5;,0,O!$0!-.*5!%/2!]>BR!67&)';,75!./8,!-&!
;&16,05/-,!@&7!-.,*7!.,*=.-,0,)!*0)'5-7*/(!67,;/7*-2!/0)!%&7+!./7),7!-&!1*0*1*g,!-.,!7*5+!&@!
-.,*7!&%0!;7,/-*8,!67/;-*;,!7,(/-*8,!-&!-.,*7!%.*-,!;&'0-,76/7-5O!G.*5!1*=.-!1,/0!P,*0=!
='/7/0-,,)!P2!,(*-,!;'(-'7/(!@&715:!-.,!7,67&)';-*&0!&@!@&71'(/*;!0/77/-*8,!;&08,0-*&05!/0)!
P2!,16(&2*0=!1/I&7*-2!%.*-,!;7,%5!/0)!;/5-!1,1P,75!*0!/!-.,/-7*;/(!&7!@*(1!5,--*0=O!G.*5!
0,,)!.&%,8,7!*5!6&-,0-*/((2!)*1*0*5.,)!*0!5,;-&75:!5';.!/5!-.,!7,(/-*8,(2!/'-&0&1&'5!=7*1,!
1'5*;!5;,0,:!%.,7,!(&%!67&)';-*&0!;&5-5!7,)';,!,;&0&1*;!7*5+!/0)!,0/P(,!@&715!&@!;7,/-*8,!
67&)';-*&0!-./-!1*=.-!;&0-,5-!.,=,1&0*;!;'(-'7/(!67/;-*;,5!/0)!1*-*=/-,!@&715!&@!*0)'5-7*/(!
,S;('5*&0O!!
!
<&%,8,7:!,8,0!-.,!=7*1,!1'5*;!5,;-&7!/7-*5-!1/2!/)&6-!-,;.0*D',5!-&!1*0*1*g,!-.,!6,7,00*/(!
7*5+!&@!;7,/-*8,!67&)';-*&0O!$0!H2I/\5!;/5,!-.*5!1,/0-!,16(&2*0=!/!1'5*;!8*),&!)*7,;-&7!%.&!
%/5!/--/;.,)!-&!/!%,P!;/5-,7!-.,7,@&7,!,05'7*0=!/!P'*(-L*0!)*5-7*P'-*&0!@&7!.,7!1'5*;!8*),&O!
!! "Y#!
N&7!-.,!=7*1,!5,;-&7!&8,7/((:!*-!1*=.-!*0;('),!1'5*;!/7-*5-5!;&((/P&7/-*0=!%*-.!&-.,7!/7-*5-5!
%.&!./8,!/0!,5-/P(*5.,)!@/0!P/5,!/0)!-.,7,@&7,!/==7,=/-*0=!-.,*7!/')*,0;,5O!B&7,!
67&P(,1/-*;/((2!*-!1*=.-!5&1,-*1,5!/(5&!,0-/*(!-.,!7,67&)';-*&0!&@!=,0,7*;!8*5'/(!-7&6,5!5';.!
/5!,S6,05*8,!;/75:!.26,7L1/5;'(*0,!6&5-'7*0=:!-,77*-&7*/(!;&0@(*;-5!/0)!.26,7L5,S'/(*5,)!/0)!
7,)';-*8,!7,67,5,0-/-*&05!&@!%&1,0:!/((!&@!%.*;.!;/0!./8,!;'77,0;2!*0!-.,!'7P/0!1'5*;!=,07,!
UB&77*5!#Y"ZWO!$0!-.*5!5,05,:!/5!<,51&0)./(=.!U#YY^W:!5'==,5-5!,;&0&1*;!7*5+!1*-*=/-*&0!*5!
&@-,0!/-!-.,!.,/7-!&@!;7,/-*8,!*0)'5-7*/(!67&;,55!%./-,8,7!-.,!7/;,!&@!-.,!67/;-*-*&0,7O!!
!
$0!;&0-7/5-!-&!-.,!-26*;/(!7*5+!1*-*=/-*&0!5-7/-,=*,5!-./-!&6,7/-,!-&!,S;('),!7/;*/(*5,)!1*0&7*-*,5!
*0!/!(&;/(!]7*-*5.!;&0-,S-:!-.,!E7,,0/!F7,,0!;/5,!5-')2!5'==,5-5!-./-!-.,7,!1*=.-!/(5&!P,!/!0,%!
+*0)!&@!;7*5*5!,1,7=*0=!/7&'0)!-.,!1/0/=,1,0-!&@!)*@@,7,0;,!*0!/!=(&P/(!;7,/-*8,L*0)'5-7*,5!
5,--*0=O!B'(-*0/-*&0/(!;&76&7/-*&05!5';.!/5!9&+,:!M,8*\5!/0)!F'*00,55!/7,!*0;7,/5*0=(2!P,*0=!
@&7;,)!-&!;&0-,0)!%*-.!-.,!67&@&'0)!,;&0&1*;!7*5+5!&@!*=0&7*0=!),1&=7/6.*;!5.*@-5!*0!-.,*7!
=(&P/(!;&05'1,7!P/5,O$&!$-!*5!1/2!P,!-.*5!,;&0&1*;!*16,7/-*8,:!7/-.,7!-./0!/02!;'(-'7/(!&7!
6&(*-*;/(!5.*@-:!-./-!67&1*5,5!-7/05@&71/-*&05!*0!7,67,5,0-/-*&0/(!67/;-*;,5!*0!-.,!*0-,70/-*&0/(!
;7,/-*8,!5,;-&75O!<&%,8,7:!-.*5!)&,5!0&-!0,;,55/7*(2!,05'7,!-.,!6/7-*;*6/-*&0!&@!/!]>BR!
%&7+@&7;,5!*0!-.,!;7,/-*&0!&@!-.,5,!/(-,70/-*8,!;'(-'7/(!67&)';-5O!G./-!%&'()!/66,/7!-&!P,!
;&0-*0=,0-!&0!),8,(&6*0=!/(-,70/-*8,!,;&0&1*;!5-7/-,=*,5!&7*,0-/-,)!/7&'0)!]>BR!
&%0,75.*6!/0)!;&0-7&(:!/0)!%.*;.!1&7,!,@@,;-*8,(2!;&00,;-!R/5-!M&0)&0LP/5,)!;7,/-*8,!
67&)';,75!-&!,1,7=*0=!=(&P/(!1/7+,-5O!
!
!
!
!
!
!
!
!
!
)%!!""#$%&&'''(3*6@2$(5*>&$1"2$&1)A4#*81+&:;<[&<<&;B&!*'7"*72+-4-274+71+5624$1+-)A7,1.26$275*+$/>267
>4602"&o:]<4;35B<2Q]!
!! "Y[!
BKL!*#,(+G),!M#(N+GN,$!
!
A<D<;!=%-1&*>#-2&%!
!
>5!0&-,)!,/7(*,7!*-!*5!0&-!,/52!-&!5,6/7/-,!;7,/-*8,!67/;-*;,5!@7&1!.&%!;7,/-*8,!;&11&)*-*,5!
&6,7/-,!*0!-.,!;'(-'7/(!,;&0&12O!9.&*;,5!&@!=,07,!/0)!@&71!/7,!&@-,0!)*;-/-,)!P2!5&'7;,5!&@!
@'0)*0=!/0)!7,8,0',O!<&%,8,7:!%*-.*0!-./-!0,S'5!*-!*5!5-*((!6&55*P(,!-&!*),0-*@2!/0)!),@*0,!
;,7-/*0!+,2!;7,/-*8,!5-7/-,=*,5!-./-!;./7/;-,7*5,!12!;/5,!5-')*,5!/667&/;.O!G.,5,!/,5-.,-*;!
@&715!;/0!/(5&!P,!(*0+,)!*0!5&1,!;/5,5!-&!-.,!,1,7=,0;,!&@!6/7-*;'(/7!-26,5!&@!-,;.0&(&=2:!/5!
*5!-.,!;/5,!%*-.!=7*1,!1'5*;T8*),&:!/0)!*0!&-.,75!-&!,S*5-*0=!;'(-'7/(!@&715!-./-!/7,!P,*0=!7,L
6'76&5,)!@&7!/!1'(-*;'(-'7/(!/')*,0;,!U5,,!4&1*0*;!<*0=&7/0*\5!%&7+!/-!YYOYaOY[!*0!
!"#$%&'#'()*WO!9(,/7(2:!(*+,!/((!;'(-'7/(!/0)!/,5-.,-*;!5-7/-,=*,5:!-.,2!/7,!&@-,0!*0-,7%&8,0!
*0-&!/!.*5-&72:!P&-.!0/-*&0/(!/0)!*0-,70/-*&0/(:!&@!,S*5-*0=!@&715!&@!;7,/-*8,!67/;-*;,!-./-!-.,2!
7,@,7,0;,!/0)!7,),6(&2!U]/7&0!#Y"[WO!G.,!,8&('-*&0!&@!=7*1,!1'5*;:!@&7!*05-/0;,:!*5!
*0-*1/-,(2!P&'0)!'6!%*-.!*-5!67,;'75&7:!=/7/=,!1'5*;:!/0)!%*-.!>1,7*;/0!.*6!.&6!UA.*-,!
#Y"ZWO!G.,7,!*5!/(5&!5&1,-*1,5!/!7,(/-*&0!P,-%,,0!-.,!/,5-.,-*;!/0)!@&71/(!5-7/-,=*,5!-.,!
;/5,5!5-')*,5!./8,!/)&6-,)!/0)!P7&/),7!67&;,55,5!&@!;'(-'7/(!;7*-*D',!/0)!6&(*-*;/(!
;&0-,5-/-*&0O!G.*5!*5!,S6(*;*-(2!-.,!;/5,!@&7!4&1*0*;!<*0=&7/0*!UYYOYaOY[! "#$%&'#'()*W!%.&!
),(*P,7/-,(2!),6(&25!/,5-.,-*;!;&08,0-*&05!/0)!-,;.0*D',5!@7&1!P&-.!?&'-.!>5*/0!;'(-'7/(!
-7/)*-*&05!/0)!R'7&6,/0!;'(-'7/(!@&715!5';.!/5!&6,7/:!*0!&7),7!-&!67&)';,!5-2(*5-*;!.2P7*)5!-./-!
;/0!;./((,0=,!.,=,1&0*;!0&-*&05!&@!;'(-'7/(!6'7*-2O!$0!E7,,0/!F7,,0\5!;/5,!UYYO!##O![`!*0!
!"#$%&'#'()*W!*-!;&05*5-5!&@!/!),5*7,!-&!7,;&'6!/!.*5-&7*;/((2!P(/;+!;'(-'7/(!@&71:!M*0)2!<&6:!
-./-!5.,!@,,(5!./5!P,,0!b/667&67*/-,)\!P2!%.*-,!1*))(,L;(/55!67/;-*-*&0,75O!N&7!0&8,(*5-!G,55/!
B;A/--!;,7-/*0!;7,/-*8,!5-7/-,=*,5!1/2!&6,7/-,!-&!5'P8,7-!*0)'5-7*/(!67&;,55,5!%.*;.!5,,+!-&!
)*;-/-,!.&%!5.,!*5!6&5*-*&0,)!*0!-.,!;'(-'7/((2!,;&0&12O!$0!12!@*(1!5.,!/7=',5!.,7!%&7+!
;&05;*&'5(2!;&0-,5-5!-.,!6'P(*5.*0=!*0)'5-7*,5!/--,16-!-&!6*=,&0L.&(,!.,7!/5!/!P(/;+!%7*-,7!P2!
,S,7;*5*0=!-.,!.26,7!1&P*(*-2!&@!.,7!b1'(-*;'(-'7/(!(*-,7/72!*1/=*0/-*&0\!UYYO`YOYY!*0!
!"#$%&'#'()*WO!G.*5!;7,/-*8,!5-7/-,=2!,0/P(,5!.,7!-&!1&8,!P,-%,,0!1'(-*6(,!7/;*/(!
6&5*-*&0/(*-*,5!*0!.,7!5-&7*,5!/0)!-.,7,@&7,!),@2!/0)!)*57'6-!/!'0*-/72!*),0-*-2!-./-!1*=.-!P,!
*16&5,)!&0!.,7!;7,/-*8,!67/;-*;,:!,8,0!*@:!/5!5.,!5/25!.,75,(@:!-.*5!;/0!P,!5&1,-.*0=!&@!/!
b(*-,7/72!-7*;+\O!!
!
!! "YZ!
$0!-.,!;/5,!5-')*,5:!/5!*0!/((!@&715!&@!;7,/-*8,!67/;-*;,:!-.,7,!*5!/!)20/1*;!*0-,76(/2!P,-%,,0!
*0)*8*)'/(!;7,/-*8,!5-7/-,=*,5!/0)!,S*5-*0=!;'(-'7/(!-7/)*-*&05!-./-!@7/1,!/0)!)*5;'75*8,(2!
67&)';,!-.&5,!6,75&0/(!/;-5!&@!;7,/-*8*-2O!G.,7,!*5!0&!%/2!*0!%.*;.!-.,5,!*0)*8*)'/(!/,5-.,-*;!
5-7/-,=*,5!;/0!P,!;&16(,-,(2!,S-7*;/-,)!@7&1!-.,!P7&/),7!;'(-'7/(!@&71/-*&05!/0)!5-7';-'7,5!&@!
6&%,7!%*-.!%.*;.!-.,2!/7,!)*/(&=*;/((2!,0=/=,)O!<&%,8,7:!@&7!-.,!5/+,!&@!/0/(2-*;/(!@&;'5!$!
./8,!/--,16-,)!-&!*5&(/-,!+,2!,(,1,0-5!@&71!-.,*7!8/7*&'5!/667&/;.,5!/0)!(&;/-,!-.,5,!'0),7!/!
5,7*,5!&@!5'PL.,/)*0=5O!!
!
!
3"F"-$Q*B8+80$R8+A*7&+8H$=$5@N78,$&1'(51(80$
!
G.,!*),/!%/5!-&!;7,/-,!/!0,%!&6,7/!-./-!1/),!/!P7*)=,!P,-%,,0!1'5*;/(!
-.,/-7,!/0)!&6,7/!P'-!*0!&6,7/!@&71!/0)!-72!/0)!/--7/;-!0,%!/0)!)*8,75,!
/')*,0;,!1,1P,75!-&!&6,7/!/0)!-&!6,7@&71/0;,!*0!=,0,7/(O!4&1*0*;!
<*0=&7/0*!U*0! "#$%&'#()*!YYOYaO""WO!
!
$0!.*5!&6,7/!;#'&O1.+\\\M.$C8.U<8838<.U#Y"XW:!4&1*0*;!<*0=&7/0*!,S6(*;*-(2!,S6(&7,5!
D',5-*&05!&@!7/;,:!0/-*&0/(!*),0-*-2:!;(/55!/0)!;&(&0*/(*51!*0!/!i*;-&7*/0!R/5-!M&0)&0!5,--*0=O!
<,!*05,7-5!-.,5,!;7*-*;/(!-.,1,5!*0-&!/!.2P7*)*5,)!1'(-*1,)*/!1'5*;/(!@&71!-./-!),6(&25!-.,!
;&08,0-*&05!&@!/!;(/55*;/(!-.,/-7*;/(!@&71!U&6,7/W!/0)!@'5,5!-.,1!%*-.!,(,1,0-5!&@!6&6'(/7!
;&11,7;*/(!1'5*;/(!-.,/-7,O!$0!)&*0=!5&!.,!5-7/-,=*;/((2!7,),6(&25!,(*-,!@&71/(!;&08,0-*&05!-&!
7,),@*0,!%./-!1*=.-!;&05-*-'-,!]>BR!;'(-'7/(!67/;-*;,O!$0!-.*5!%/2:!-.,!%&7+!;&05-*-'-,5!/!
;&05;*&'5!@&71!&@!b;&'0-,7!/667&67*/-*&0\!%.,7,P2!/!)&1*0/0-!;'(-'7/(!@&71!U&6,7/W!%*-.!
,(*-,!;'(-'7/(!/55&;*/-*&05!;/0!P,!),(*P,7/-,(2!7,*0-,767,-,)!/0)!7,;(/*1,)!@&7!67,8*&'5(2!
,S;('),)!/')*,0;,5O!!
!
]7&((2!;7,/-,)!/0)!67&)';,)!-.,!0,%!&6,7/!%&7+!;#'&O1.+\\\M.$C8.U<8838<!/-!-.,!
</;+0,2!R16*7,!*0!567*0=!#Y"X!5'66&7-,)!P2!-.,!>7-5!9&'0;*(!R0=(/0)!U>9RW!
%*-.!-.,!;(,/7!P7*,@!-&!,0=/=,!0,%!/0)!)*8,75,!/')*,0;,5!/0)!-.,7,P2!;./((,0=,!
-.,!6,7;,6-*&0!&@!&6,7/!/5!/0!,(*-*5-!/7-!@&71!/0)!7,L7&&-!*-!%*-.*0!;&11'0*-*,5O!
U<*0=&7/0*:!#Y"^!6O!Z[W!
!
G.7&'=.!-.,!0/77/-*8,!&@!/!@7/'=.-!*0-,77/;*/(!(&8,!/@@/*7!-.,!&6,7/!,S6(&7,5!-.,!7,(/-*&0!
P,-%,,0!7/;,!/0)!;(/55LP/5,)!&667,55*&0!*0!"_+,!;,0-'72!R/5-!M&0)&0O!G.,!&6,7/\5!(,/)!
;./7/;-,7!*5!/!b=7,,0,7\:!i*;-&7*/0!5(/0=!@&7!/!7,;,0-(2!/77*8,)!*11*=7/0-O!$0!-.,!6(/2!5.,!
(*-,7/((2!*0./P*-5!/!-,16&7/(!),8*;,!U/0!,0&71&'5!;(&;+!+0&%0!/5!b-.,!7,='(/-&7\W!%.*;.!5.,!
!! "Y`!
*5!7,56&05*P(,!@&7!1/*0-/*0*0=O!$-!;&0-7&(5!-.,!%&7+@&7;,!&@!-.,!R/5-!R0):!P'-!5.,!;&1,5!'0),7!
67,55'7,!@7&1!.,7!&8,75,,7!-&!/(-,7!-.,!56,,)!/-!%.*;.!*-!7'05!*0!&7),7!-&!*0;7,/5,!-.,*7!
67&)';-*8*-2O!G.,!0/77/-*8,!@*71(2!(&;/-,5!*-5!@,1/(,!67&-/=&0*5-!%*-.*0!-.,!-,16&7/(!7,(/-*&05!
&@!,/7(2!*0)'5-7*/(!;/6*-/(*51:!%.*(,!-.,!(,/)!1/(,\5!,S6(&7/-&72!1*55*&0!*0-&!-.,!$8<<0.
%3&'(3%$0!&@!R/5-!M&0)&0!*),0-*@*,5!.*1!%*-.!-.,!56/-*/(*5,)!,S6(&7/-*8,!)*1,05*&0!&@!R0=(*5.!
;&(&0*/(*51O!!
!
;#'&O1!),(*P,7/-,(2!*05,7-5!P(/;+!/0)!>5*/0!;./7/;-,75!*0-&!/!.*5-&7*;/(!1&1,0-!U/0)!/!
-.,/-7*;/(!@&71W!%.,7,!-.,2!/7,!-26*;/((2!/P5,0-O!>5!/0!/,5-.,-*;!/0)!6&(*-*;/(!5-7/-,=2:!*-!*0!
5&1,!%/25!1*77&75!-./-!&@!]7*-*5.!@*(1!)*7,;-&7!>11/!>5/0-,!UN8##8!#Y"Z!/0)!?.Y3%$84.
Z%3(4'A!#Y"^W!%.,7,!-.,!-26*;/((2!1&0&,-.0*;!]7*-*5.!.*5-&7*;/(!)7/1/!U/7='/P(2!/!=,07,!*0!
*-5,(@W!*5!-7/05@&71,)!/0)!*16(*;*-(2!;7*-*D',)!-.7&'=.!-.,!/-26*;/(!67,5,0;,!&@!/!P(/;+!
;./7/;-,7O!>5!<*0=&7/0*!5/25!bG.,!5-&7*,5!%,!/7,!-,((*0=:!%.*;.!/7,!-.,!.*)),0!.*5-&7*,5!&@!
]7*-/*0:!/7,!5&1,-.*0=!)*@@,7,0-\O!$'!
!
>5!<*0=&7/0*!/(5&!5-/-,5:!b&@!;&'75,!*-!*5!/0!&6,7/:!5&!-.,7,!./5!-&!P,!/!(&8,!5-&72\:$(!.&%,8,7:!
*-!*5!/!67&P(,1/-*;!/1P*8/(,0-!@&71!&@!(&8,!67,)*;/-,)!&0!-.,!1/(,!67&-/=&0*5-\5!,-.0&=7/6.*;!
,S6(&7/-*&0!&@!M&0)&0\5!b)/7+!;&0-*0,0-\:!-./-!b;*-2!&@!)7,/)@'(!0*=.-\!/5!.,!),5;7*P,5!*-!
U)7/%*0=!&0!A/(+&%*-g!"__#W:!/0)!.*5!),5*7,!-&!@*0)!&'-!%./-!1/+,5!-.,5,!b&-.,7\!
6&6'(/-*&05!b-*;+\!*0!-./-!b@&7,*=0!(/0)\O!<*5!/*1!*5!-&!),-,71*0,!-.,!;/'5,!&@!-.,!=7&%*0=!
*0)'5-7*/(!'07,5-!-./-!*5!/@@,;-*0=!.*5!@/1*(2\5!P'5*0,55!*08,5-1,0-5!/0)!@*0)!&'-!*@!*-!*5!*0),,)!
/--7*P'-/P(,!-&!-.,!)*57'6-*8,!b.,/-.,0!@&7,*=0\!,(,1,0-!*0!-./-!6/7-!&@!-.,!;*-2:!/5!.*5!'0;(,!
;(/*15O!>5!-.*5!bM&0)&0!M*8*0=5-&0,\!5,-5!&'-!&0!.*5!0,&L;&(&0*/(!1*55*&0!-&!6,0,-7/-,!-.,!
b.*)),0!%&7()!P,(&%\:!.*5!,S6(&7/-&72!@,-*5.*g*0=!=/g,!@/((5!&0!-.,!;./7/;-,7!&@!-.,!=7,,0,7O!
!
G.,!5.&%!*5!*0),,)!8*5'/((2!5-'00*0=:!7,L;7,/-*0=!-.,!;&16(,S!%&7()!/0)!
1,;./0*51!&@!-.,!;(&;+!-.7&'=.!*0-7*;/-,!/0*1/-,)!)7/%*0=5:!@*(1!
67&I,;-*&05!/0)!*0=,0'&'5!5-/=,!),5*=0O!A*-.!-.,!/))*-*&0!&@!1,51,7*g*0=!
1'5*;:!&7*=*0/((2!;&16&5,)!P2!B/7-*0!A/7)!/0)!P,/'-*@'((2!6,7@&71,):!-.,!
5.&%!@,,(5!.,/7-@,(-!/0)!6/55*&0/-,:!-&';.*0=!&'7!5,05,5!/0)!,1&-*&05!
U3,77,-!#Y"XWO!!!
]7&((2!'-*(*5,!/!1*S,)!1,)*/!/667&/;.!-&!-.,*7!67&)';-*&0m!'5*0=!P/;+!67&I,;-*&05!,56,;*/((2!
67&)';,)!=7/6.*;5:!8*),&!@&&-/=,!/0)!,(/P&7/-,!-.7,,L)*1,05*&0/(!1,;./0*;/(!5-/=*0=O!$0!-.,!
!
)'!!""#%&&'''(+2'!4>625*6,26(5*(/0&+2'$&/2)7)25"/6267,1625"$71++*.4"1.27+2'7*#2647<7??B=?=QD!"#$%&'(")*+,"+D<]D
g#61)D:;<]!
)(!p/*"2,D1+D"!2DMJ"*6AD*3DC1>2GD@)*-D!""#%&&@)*-(4!$*5(*6-&`#aQ<:<!
!! "YX!
&6,7/!/!P/;+!67&I,;-*&0!&@!/!;(&;+!;&0I'7,5!'6!/55&;*/-*&05!&@!1,;./0*5-*;!&7),7!/=/*05-!
%.*;.!-.,!.'1/0!;./7/;-,75!/66,/7!/5!)*57'6-*8,!/5211,-7*;/(!5*(.&',--,5O!3,7@&71,75!
-7/8,75,!-.,!8,7-*;/(!5;/@@&()*0=!&@!-.,!5-/=,:!5'==,5-*0=!/!;&16(,S!56/-*/(*5,)!6&%,7!)20/1*;!
P,-%,,0!-.&5,!b/P&8,\!/0)!-.&5,!bP,(&%:\!%.*;.!5.*@-5!/0)!;./0=,5!/5!-.,!5.&%!67&=7,55,5O!
$0!-.*5!5,05,!-.,!;&16/02\5!/,5-.,-*;:!-,;.0*;/(!/0)!@&71/(!5-7/-,=*,5:!(*+,!-.,*7!P7&/)(2!
;'(-'7/(!/0)!6&(*-*;/(!&0,5:!67&P(,1/-*5,!-.,!*),/!&@!;(,/7L;'-!P&'0)/7*,5!P,-%,,0!)*@@,7,0-!
=,07,5:!,-.0*;*-*,5:!;(/55,5!/0)!1'5*;/(!;&08,0-*&05O!$-!;&05-*-'-,5:!(*+,!-.,!-7/05=7,55*8,!
*0-,77/;*/(!7,(/-*&05.*65!*0!-.,!0/77/-*8,:!/!@&71!&@!)*57'6-*8,!/,5-.,-*;!1*5;,=,0/-*&0O!!
]7&((2\5!;#'&O1!;&05;*&'5(2!/--,16-5!-&!;&05-7';-!/!)*/(&=*;!*0-,7/;-*&0!P,-%,,0!1'5*;/(!
-.,/-7,!/0)!&6,7/:!P,-%,,0!-.,!6&6'(/7!/0)!-.,!,(*-,:!/0)!P,-%,,0!)*@@,7,0-!7/;*/(*5,)!
*),0-*-*,5O!$-!),(*P,7/-,(2!/)&6-5!/!5-7/-,=2!&@!5-2(*5-*;!/0)!7/;*/(!.2P7*)*5/-*&0!/5!/!;7,/-*8,!
/667&/;.:!/0)!*0!)&*0=!5&!*16(*;*-(2!7,@,7,0;,5!-.,!%&7+!&@!6&5-;&(&0*/(!-.,&7*5-5!%.&!
,S6(&7,)!-.,!*),/!&@!/!b-.*7)!56/;,\!U]./P./!#YYZW!/5!/!56/;,!&@!;'(-'7/(!-7/05(/-*&0!/0)!
.2P7*)*-2!U5,,!/(5&!</((!"__#WO!;#'&O1!@'5,5!-.*5!/667&/;.:!%.*;.!*5!@&;'55,)!&0!-.,!520;7,-*;!
;&08,7=,0;,!/0)!1,)*/-*&0!&@!;'(-'7/(!)*@@,7,0;,:!%*-.!6&5-1&),70*5-!*),/5!/7&'0)!-.,!
,@@/;,1,0-!&@!-.,!P&'0)/72!P,-%,,0!b.*=.!/7-\!/0)!b6&6'(/7!;'(-'7,\:!*0!&7),7!-&!;7*-*D',!;(/55!
/0)!7/;,LP/5,)!5-7';-'7,5!&@!6&%,7O!!
4&1*0*;!<*0=&7/0*\5!-.,/-7*;/(!5-7/-,=*,5!/7,!*0@&71,)!P2!.*5!8*,%!-./-!>5*/0!;7,/-*8,!
67/;-*;,!;/0!;&0-,5-!5-7';-'7/(!@&715!&@!7/;*51!/0)!,0-7,0;.,)!*0,D'/(*-2!*0!-.,!;7,/-*8,!
5,;-&75!U<*0=&7/0*!#YY_WO!<,!;*-,5!-.,!*0@(',0;,!&@!G/7/!>7-5:!,56,;*/((2!%*-.!7,=/7)5!-&!-.,*7!
/667&/;.!-&!;/5-*0=!%.*;.:!7/-.,7!-./0!/56*7*0=!-&!b;&(&'7LP(*0)0,55\:!/;+0&%(,)=,)!7/;*/(!
)*@@,7,0;,!/0)!*-5!;'(-'7/(!/0)!6&(*-*;/(!5*=0*@*;/0;,O!$0!-.*5!.,!;&0;'75!%*-.!-.,!@*0)*0=5!&@!
-.,!*0@(',0-*/(!H/5,,1!J./0!7,6&7-!*0-&!-.,!7&(,!&@!P(/;+!/0)!>5*/0!6,7@&71,75!/0)!67&)';,75!
*0!-.,/-7,!/0)!-.,!/7-5!-./-!b;&0;('),):!-.,5,!=7&'65!/7,!5-*((!p6/7-!&@q!]7*-*5.!-.,/-7,!/0):!
-.,7,@&7,:!-.,*7!)*@@,7,0;,:!/5!%,((!/5!p5/1,0,55\:!5.&'()!P,!*05;7*P,)!%*-.*0!*-O\!U<*0=&7/0*!
#YY_:!6O"XXWO!<*0=&7/0*\5!&%0!;7,/-*8,!5-7/-,=*,5!5,,1!*0@&71,)!P2!-.*5!@'0)/1,0-/(!
67,;,6-c!-./-!)*@@,7,0;,!/0)!5/1,0,55!;/0!/0)!5.&'()!;&./P*-!%*-.*0!/0!*0;('5*8,!/0)!1'(-*L
@/;,-,)!;&0;,6-*&0!&@!]7*-*5.0,55O!$0!-.*5!5,05,!.*5!%&7+!*5!8,72!1';.!67&)';,)!*05*),!/!
]7*-*5.!0/-*&0/(!*),0-*-2!P'-!*5!/(5&!;7*-*;/((2!*0-,77&=/-,5!*-!/5!/!.*5-&7*;/(!;&05-7';-O!
N&71/((2!<*0=&7/0*!5,,5!-.*5!/%/7,0,55!/5!P,*0=!-7/05(/-,)!*0-&!/!6,7@&71/0;,!/0)!-,/;.*0=!
1,-.&)&(&=2!%.*;.!;&00,;-5!/;-&75!%*-.!-.,*7!&%0!;'(-'7/(!/0)!6,75&0/(!*),0-*-2:!/0)!-.,*7!
7,(/-*&05.*6!-&!-.,!%&7()!/0)!-.,!;./7/;-,75!-.,2!6&7-7/2O!N&7!<*0=&7/0*!/;-*0=!/0)!
!! "Y^!
6,7@&71/0;,!5-7/-,=*,5!5.&'()!;&0-,5-!.,=,1&0*;!;&0;,6-*&05!&@!;'(-'7,!/0)!/(5&!/!0&-*&0!&@!
;'(-'7/(!)*8,75*-2!U7/-.,7!-./0!-.,!.2P7*)*5/-*&0!&@!;'(-'7/(!@&715W!67,)*;/-,)!&0!%./-!]./P./!
;/((5!/!b-&-/(*g*0=\!1&0&(*-.*;:!12-.&(&=*;/(!,55,0-*/(*5,)!/0)!=,0,7/(*5,)!0&-*&0!&@!;'(-'7,!
U;*-,)!*0!<*0=&7/0*!#YY_!6O"XXWO!G.*5!5'==,5-5!-./-!-.,!b6,;'(*/7!1*S\!&@!;'(-'7,5!/0)!
5'PI,;-*8*-*,5!<*0=&7/0*!;*-,5!*0!i,71/\5!%&7+!U<*0=&7/0*!#YY_:!6O"XXW!;/0!P,!/!5*-,!&@!
67&)';-*8,!;7,/-*8,!(/P&'7!&'-!&@!%.*;.!@&71/(!*00&8/-*&0!;/0!,1,7=,!/0)!%.*;.!;/0!;&0-,5-!
-.,!)&1*0/0-!.,=,1&0*;!;&08,0-*&05!&@!%,5-,70!-.,/-7,O!!
!
]7&((2\5!%&7+!*5!;&05;*&'5(2!67&)';,)!&'-!&@!-.,!;&0-7/)*;-&72!7,(/-*&05.*6!P,-%,,0!/!;7*-*;/(!
;&0-,5-/-&72!@&71!&@!;&'0-,7!0/77/-*8,!/0)!-.,!5&;*/(!*05-*-'-*&05!/0)!;'(-'7/(!-7/)*-*&05!-./-!*-!
;7*-*D',5O!C/-.,7!-./0!/!7,I,;-*&0!&@!)&1*0/0-!;'(-'7/(!@&715:!*-!,0-/*(5!/!7,),6(&21,0-!&@!
@&71/(*5-*;!;&08,0-*&05!-./-!P&-.!;./((,0=,5!/0)!-7/05@&715!-.,!=,07,!/0)!*-5!)7/1/-*;!
;&08,0-*&05O!<&%,8,7:!@7&1!<*0=&7/0*\5!6&5*-*&0!-.*5!67&;,55!;/0!P,!5,,0!/5!/!%/2!&@!
*05,7-*0=!7/)*;/(:!1'(-*;'(-'7/(!0/77/-*8,5!*0-&!@&71!-./-!./5!-7/)*-*&0/((2!,S;('),)!-.,1O!$0!
5&1,!5,05,:!*-!*5!/!b8*7/(\!5-7/-,=2!-./-!/55'1,5!;./7/;-,7*5-*;5!&7!1*1*;5!/56,;-5!&@!-.,!b.&5-\!
P&)2!U-.,!)&1*0/0-!;'(-'7,W!*0!&7),7!-&!5'78*8,!%*-.*0!*-O!>5!/0!/,5-.,-*;!5-7/-,=2!*-!/(5&!
/;+0&%(,)=,5!-./-!-.,!6&5-;&(&0*/(!*),0-*-2!*5!0,8,7!6'7,!U*@!*0),,)!5';.!/!-.*0=!/5!b;'(-'7/(!
6'7*-\2!;/0!,8,7!,S*5-W!P'-!*5!*0,8*-/P(2!67&)';,)!&'-!&@!/!7,(/-*&05.*6!%*-.!,S*5-*0=!
]7*-*5.TR'7&6,/0!5-7';-'7,5!&@!*),0-*-2:!=&8,70/0;,!/0)!;'(-'7,O!!
!
<*0=&7/0*\5!-.,/-7,!67/;-*;,!6&*0-5!-&!-.,!-,05*&0!P,-%,,0!-.,!),5*7,!&@!6&(*-*;/((2!;7*-*;/(!
,-.0*;!1*0&7*-2!/7-*5-5!-&!7,I,;-!&@!.,=,1&0*;!0&715!/0)!;'(-'7/(!8/(',5:!/0)!-.,*7!0,,)!-&!
),6(&2!-.&5,!;'(-'7/(!@&715:!/0)!-.,*7!/55&;*/-,)!8/(',:!*0!-.,!;'(-'7/(!,;&0&12O!G.*5!-,05*&0!
;/0!67&)';,!/!;7,/-*8,!56/;,!-./-!*5!5&1,-*1,5!;&05-7/*0*0=!/0)!;&0-7/)*;-&72:!P'-!/(5&!&0,!
&'-!&@!%.*;.!0,%!.2P7*)!/0)!0&8,(!;'(-'7/(!@&715!;/0!,1,7=,O!G.*5!67&;,55!)&,5!/(5&!
.&%,8,7!7/*5,!-.,!D',5-*&0!&@!.&%!@/7!1*0&7*-2!67&)';,75!;/0!,@@,;-*8,(2!b./;+\:!&7!,0=/=,!*0!
-.,!bI_$'"<38A83$\$)!&@:!)&1*0/0-!.,=,1&0*;!;'(-'7/(!@&715!-&!5,78,!-.,*7!&%0!1&7,!6('7/(!
/0)!1'(-*;'(-'7/(!,0)5O!$-!/(5&!7/*5,5!/0!*55',!*0!7,(/-*&05.*6!-&!-.,!;&0;,6-!&@!.2P7*)*-2!
U%.*;.!*5!;,0-7/(!-&!1';.!&@!<*0=&7/0*\5!/0/(25*5!/0)!/,5-.,-*;!5-7/-,=2W!/0)!%.,-.,7!*-!*5!
/),D'/-,!-&!),5;7*P,!-.,!)*@@,7*0=!(,8,(5!&@!6&%,7!/0)!;'(-'7/(!;/6*-/(!;&0-/*0,)!*0!-.,!@&71/(!
5-7/-,=*,5!-./-!/7,!P,*0=!.2P7*)*5,)O!$@!&0,!;'(-'7/(!@&71!*5!/!6&5-;&(&0*/(:!;7*-*;/(!;&'0-,7!
!
$)!P+D-2+264)ID1"D54+D@2D,231+2,D4$D4D.4614"1*+D*+D#62.1*/$D'*60ID1+D'!15!D"!2D+2')AD5624"2,D'*60D!4$D4D>24+1+-D"!4"D1$D
4+"4-*+1$"15D*6D4+"1"!2"154)D"*D"!2D*61-1+4)(!
!
!! "Ya!
0/77/-*8,!/0)!-.,!&-.,7!/!.,=,1&0*;!)&1*0/0-!&0,!-.,7,!*5!/(%/25!=&*0=!-&!P,!/!@7/'=.-!/0)!
67&P(,1/-*;!6&%,7!7,(/-*&0:!&0,!-./-!7*5+5!P,*0=!7,L,0;&),)!*0!-.,!;7,/-*8,!&@@567*0=!&@!-.*5!
/,5-.,-*;!(*/*5&0O!!
!
<&%,8,7:!%*-.*0!<*0=&7/0*\5!67/;-*;,!-.,7,!%&'()!/66,/7!-&!P,!/0!*16(*;*-!/;+0&%(,)=1,0-!
&@!-.,!.*5-&7*;!%,*=.-!/0)!.,=,1&0*;!)&1*0/0;,!&@!-7/)*-*&0/(!]7*-*5.!;'(-'7/(!@&715!(*+,!
&6,7/O!]7&((2\5!5-7/-,=*,5!&@!.2P7*)*5/-*&0!/7,!56,;*@*;/((2!),6(&2,)!-&!)*57'6-!/0)!;&0-,5-!
-.&5,!5-7';-'7,5!&@!6&%,7:!/0)!-.,!.*5-&7*;!8/(',!/0)!1,/0*0=!/--7*P'-,)!-&!-.&5,!;7,/-*8,!
@&715:!*0!5.&7-:!-&!b;&0-/1*0/-,\!-.,!/((,=,)!@&71/(!b6'7*-2\!&0!%.*;.!-.,*7!;'(-'7/(!
)&1*0/0;,!*5!67,)*;/-,)O!!
!
;#'&O1.+\\\M.$C8.U<8838<!,0=/=,5!%*-.!;'(-'7/(!)*8,75*-2!/5!/!
1,-.&)&(&=*;/(!-&&(!-&!;7,/-,!/0!*00&8/-*8,!.2P7*)!@&71!-./-!/*15!-&!,0=/=,!
%*-.!;&11'0*-2!/')*,0;,5:!/))7,55!*55',5!&@!7,67,5,0-/-*&0!/0)!/7-*;'(/-,!/!
6,7@&71/-*8,!b;&'0-,7L0/77/-*8,\!-&!;./((,0=,!,S;('5*&0/72!/0)!7/;*5-!
;&05-7';-*&05!&@!-.,!0/-*&0!U<*0=&7/0*:!#Y"a:!6O!Z[WO!
!
<*0=&7/0*\5!;7,/-*8,!67/;-*;,5!,0-/*(!/!;&16(,S!/0)!5&1,-*1,5!67&P(,1/-*;!P/(/0;*0=!/;-!
P,-%,,0!5'P/(-,70!/0)!)&1*0/0-!;'(-'7/(!@&715:!P'-!/5!;/0!P,!5,,0!@7&1!.*5!%&7+:!-.*5!;/0!
7,5'(-!*0!6&%,7@'(!-.,/-7*;/(!*0-,78,0-*&05O!>5!/!;7,/-*8,!5-7/-,=2:!*-!;/0!&6,7/-,!/5!/!bG7&I/0\!
.&75,\!%.,7,P2!)*55*),0-!-,S-'/(!1,55/=*0=!;/0!P,!*05,7-,)!*0!.,=,1&0*;!;'(-'7/(!@&715!*0!/!
%/2!-./-!67&P(,1/-*5,5!/0)!*0-,77&=/-,5!-.&5,!)&1*0/0-!;7,/-*8,!67/;-*;,5O!<&%,8,7:!*-!;/0!
/(5&!5&1,-*1,5!P,!/!67&;,55!-.7&'=.!%.*;.!-.,!;'(-'7/(!8/(',!/0)!*0;('5*8*-2!&@!-.&5,!@&715!
;/0!P,!7,/55,7-,)!/0)!='/7/0-,,):!-.,7,P2!5-7,0=-.,0*0=!-.,*7!.,=,1&0*;!@'0;-*&0O!4,56*-,!
-.,5,!6&-,0-*/((2!;&0-7/)*;-&72!&6,7/-*&05:!-&!(,/8,!,(*-,!;'(-'7/(!@&715!/5!5&(,(2!-.,!)&1/*0!
&@!%.*-,!1*))(,!;(/55!67&)';,75!/0)!;&05'1,75!%&'()!P,!,8,0!1&7,!67&P(,1/-*;:!/0)!
<*0=&7/0*!P2!67&)';*0=!%&7+!*0!-.*5!=,07,!;./((,0=,5!-.,!0&-*&0!-./-!&6,7/!*5!5&1,.&%!
,S;('5*8,(2!-.,!;'(-'7/(!67&6,7-2!&@!-./-!6/7-*;'(/7!=7&'6O!!
$0!5&1,!%/25!<*0=&7/0*\5!/7-*5-*;!5-7/-,=2!;/0!P,!5,,0!/5!P,*0=!*0!)*/(&=',!%*-.!>')7,!
M&7),\5!/55,7-*&0!-./-!b-.,!1/5-,75!-&&(5!%*((!0,8,7!)*51/0-(,!-.,!1/5-,75!.&'5,\!U<*0=&7/0*!
#YY^:!6:!""YWO!G.,7,!*5!/0!*16(*;*-!(&=*;!*0!M&'7),5!5-/-,1,0-!-./-!7,5&0/-,5:!.&%,8,7!*-!
5,,15!,D'/((2!-7',!-./-!*@!-.,!1,-/6.&7*;/(!b1/5-,7\!U*0!-.*5!;/5,!/0!,(*-*5-!R'7&;,0-7*;!;'(-'7/(!
@&71W!*5!@*='7/-*8,(2!)*51,1P,7,)!%*-.!/0!*16(,1,0-!@7&1!-.,*7!&%0!U;'(-'7/(W!-&&(!5.,):!
-.,2!/7,!,D'/((2!),;,/5,)!7,=/7)(,55!&@!-.,!*05-7'1,0-\5!67&8,0/0;,O!>5!M&7),!.,75,(@!5-/-,):!
-.,7,!,S*5-5!/!b@'0)!&@!0,;,55/72!6&(/7*-*,5!P,-%,,0!%.*;.!&'7!;7,/-*8*-2!;/0!56/7+!(*+,!/!
!! "Y_!
)*/(,;-*;\!UM&7),!#YY^WO!$0!-.*5!5,05,!-.,7,!*5!6&55*P(2!/!67&)';-*8,!;7,/-*8,!)*/(,;-*;!-./-!;/0!
,S*5-!P,-%,,0!)&1*0/0-!;'(-'7/(!@&715!/0)!-.,!5-7/-,=*,5!-./-!;&0-,5-!-.,!1,/0*0=5!/0)!
;'(-'7/(!&%0,75.*6!&@!-.&5,!@&715O!<*0=&7/0*\5!67&)';-*&0!5-7/-,=2!),1&05-7/-,5!-.,!
,@@,;-*8,0,55!&@!7,),6(&2*0=!-.,5,!,(*-,!;'(-'7/(!@&715!-&!67&)';,!*00&8/-*8,!.2P7*)!;'(-'7/(!
@&715!-./-!6(/-@&71!)*/56&7/!*),0-*-*,5O!$0!-.*5!%/2!*-!67&8*),5!/!'5,@'(!@&71/(!;&'0-,76&*0-!-&!
/!b=7*1,!/,5-.,-*;\!-./-!./5!,1,7=,)!&'-!&@!8,70/;'(/7:!5'P;'(-'7/(!@&715!&@!;7,/-*8,!67/;-*;,O!
$
3"F"3$W6$X@Y&H$451$>*K17$*D$N?&0J$917+&0;?&7$@*;(5$0;?(;71$
M*+,!4&1*0*;!<*0=&7/0*\5!%&7+!B9!H2I/\5!;7,/-*8,!67/;-*;,!/(5&!7,@(,;-5!&0!/0)!,S-,0)5!
,S*5-*0=!;'(-'7/(!@&715O!<&%,8,7:!*0!.,7!;/5,!*-!*5!-.,!-7/050/-*&0/(:!)*/56&7*;!6&6'(/7!1'5*;/(!
@&71!&@!>1,7*;/0!.*6!.&6:!QJ!=,07,5!5';.!/5!=/7/=,!/0)!)7'1!z!P/55:!/0):!-&!/!(,55,7!
),=7,,:!&(),7!]7*-*5.L9/7*PP,/0!@&715!5';.!/5!b-&/5-*0=\!/0)!7,==/,!5&'0)!525-,1!;&((,;-*8,5!
UA.*-,!#Y"ZWO!H2I/!7,L,0;&),5!-.,5,!@&71/(!67/;-*;,5!*0!/!1'5*;/(!*-,7/-*&0!-./-!'0/5./1,)(2!
/00&'0;,5!*-5!&7*=*05!*0!-.,!5-7,,-5!/0)!,5-/-,5!&@!]&%:!3&6(/7:!/0)!B*(,!R0)O!B'5*;/((2!
=7*1,!*5!-26*;/((2!;./7/;-,7*5,)!P2!56/75,!5-7*66,)L)&%0!67&)';-*&0!/0)!&@-,0!-,77*-&7*/(!/0)!
;&0@7&0-/-*&0/(!(27*;5:!/((!),(*8,7,)!%*-.!/!),@*/0-(2!]7*-*5.!/;;,0-O!$-!./5!P,,0!),5;7*P,)!/5!
b](/;+!3'0+!C&;+\%*!1'5*;!P,;/'5,!&@!*-5!/8&%,)(2!b)&!*-!2&'75,(@\!,-.&5:!/0)!/0/7;.*;!
,0,7=2O!!
!
$0!-.,!1'5*;!8*),&!bC,/)2\!U#Y"XW!%.*;.!@,/-'7,5!*0!12!)&;'1,0-/72:!/!)7&0,!;/1,7/!
;/6-'7,5!H2I/!6,7@&71/0;,!/5!*-!@(*,5!&8,7!*0)'5-7*/(!;&0-/*0,75!/0)!-.,!)*5-*0;-*8,!=/5!%&7+5!
&0!M,8/0!C&/)!*0!3&6(/7:!R"Z!U*0!@7&0-!&@!%.*;.!$!*0-,78*,%,)!H2I/!/0)!%.*;.!./8,!5*0;,!
P,,0!),1&(*5.,):!67,5'1/P(2!*0!&7),7!-&!P'*()!('S'72!/6/7-1,0-5WO!>5!H2I/!7/65!bB2!1*0)\5!
@';+,)!P'-!$\1!5-*((!/%/7,\:!-.,!.26,7!1&P*(,!;/1,7/!@7/1,5!.,7!*0!7,(/-*&0!-&!P&-.!R/5-!
M&0)&0\5!;'77,0-!L!/0)!/(5&!*-5!i*;-&7*/0!L!*0)'5-7*/(!(/0)5;/6,O!>0&-.,7!8&;/(!6,7@&71/0;,!
*0!-.,!8*),&!*5!),(*P,7/-,(2!U/0)!*7&0*;/((2W!(&;/-,)!*0!@7&0-!&@!/!5-7,,-!5*=0!@&7!b]7*-*5.!?-7,,-!
R[\!*0!]&%:!R/5-!M&0)&0O!G.,7,!*5!/!5-7*+*0=!5,1/0-*;!-,05*&0!*0!.,7!8*),&!/5!6&5-;&(&0*/(!
P(/;+!P&)*,5!*05,7-!-.,15,(8,5!*0!-.,!*0)'5-7*/(!i*;-&7*/0!-,77/*0!/0)!)*57'6-!P&-.!.,=,1&0*;!
7,67,5,0-/-*&05!&@!b]7*-*5.0,55\!/0)!0&71/-*8,!0&-*&05!&@!@,1*0*0*-2O!H2I/:!/5!&0,!&@!-.,!@,%!
@,1/(,!=7*1,!B95:!/(1&5-!P2!),@*0*-*&0!),;,0-7,5!-.,!b.26,7L1/5;'(*0,\!@&;'5!&@-,0!
!
$&!!""#$%&&"!25*+.26$4"1*+(5*>&-61>271$7"!27+2'7#/+07!262$7'!A7_[[??!
!! ""Y!
/55&;*/-,)!%*-.!-.,!1*(*,'O!>5!/!7,5'(-:!5.,!&@-,0!./5!-&!;&0-,0)!%*-.!/==7,55*8,!@&715!&@!
=,0),7!6&(*;*0=!/0)!;7*-*;*51!*0!-.,!;&11,0-5!5,;-*&0!P,0,/-.!.,7!1'5*;!8*),&5!&0!f&'G'P,O!
!
A.*(,!-.,!;&0;,6-!&@!/!5'P;'(-'7,!7,1/*05!67&P(,1/-*;:!7,6(,-,!/5!*-!*5!%*-.!*-5!*16(*;*-!56/-*/(!
/55&;*/-*&05!&@!b/P&8,!/0)!P,(&%\!/0)!/55'16-*&05!&@!1&0&(*-.*;!;'(-'7/(!@&71/-*&05:!*-!
7,-/*05!5&1,!'5,5!%.,0!'0),75-/0)*0=!-.,!=7*1,!6.,0&1,0&0O!?/7/.!G.&70-&0!&@@,75!/!
7,6'76&5*0=!&@!]&'7)*,'\5!;&0;,6-!&@!;'(-'7/(!;/6*-/(:!/5!5'P;'(-'7/(!;/6*-/(!U"__`W!-&!
'0),75-/0)!-.,!1,/0*0=5!/0)!8/(',5!-./-!5'P;'(-'7/(!=7&'65!/@@&7)!-&!-.,*7!&%0!;'(-'7/(!/0)!
;7,/-*8,!67/;-*;,5O!G.*5!;&0;,6-'/(*5/-*&0!&@!5'P;'(-'7/(!;/6*-/(!*1P',5!8/(',!/0)!;&((/-,7/(!
*0-&!-.,!;'(-'7/(!67&)';-*&0!&@!&-.,7%*5,!1/7=*0/(!5&;*/(!=7&'65!/0)!/*)5!*0!-.,!'0),75-/0)*0=!
&@!.&%!8/(',!UP&-.!,;&0&1*;!/0)!;'(-'7/(W!*5!/--7*P'-,)!-.7&'=.!/!.*=.(2!(&;/(*5,)!@7/1,%&7+!
&@!1,/0*0=5O!$0!-.,!;/5,!&@!=7*1,!1'5*;!-.*5!5'P;'(-'7/(!8/(',!525-,1!5-/7-,)!&@@!/5!.26,7L
(&;/(!/0)!R/5-!M&0)&0!P/5,):!P'-!./5!5'P5,D',0-(2!,S6/0),)!-&!*16/;-!QJ!/0)!=(&P/(!;'(-'7,!
1&7,!P7&/)(2O!
!
G.&70-&0!/7=',5!-./-!8/7*&'5!@&715!&@!1,)*/:!-.7&'=.!67&1&-*0=!U@(2,75W:!
7,8*,%*0=!U1'5*;!6/6,75W!/0)!5,05/-*&0/(*g*0=!U-/P(&*)5W:!/;-'/((2!/*)!%./-!
/7,!*0*-*/((2!)*8,75,!/0)!)*@@'5,!;'(-'7/(!@7/=1,0-5!-&!;&.,7,!/5!7,;&=0*g/P(2!
),@*0,)!5'P;'(-'7,5:!,@@,;-*8,(2!,16./5*g*0=!-.,*7!7,P,((*&'5!5-/-'5!/0)!
67&(&0=*0=!-.,*7!,S*5-,0;,O!UF,(),7:!"__^:!6O!aW!!
!
!
$0!-.*5!5,05,!*-!*5!67,;*5,(2!-.,5,!67/;-*-*&0,75!;&11/0)!&@!1,)*/!67&)';-*&0!-./-!;&05-*-'-,)!
/0)!;&05&(*)/-,)!=7*1,!/5!/!;&.,7,0-!/0)!*),0-*@*/P(,!;'(-'7/(!@&71/-*&0O!$0!-.*5!%/2:!$!%&'()!
/7=',!-.,!;7,/-*&0!&@!/!1'(-*1,)*/!U1'5*;:!%,P;/5-*0=:!1'5*;!8*),&:!%,P!)*5-7*P'-*&0W!1*;7&L
;7,/-*8,!*0)'5-72!5,;-&7!*5:!/(&0=!%*-.!-.,!7/;*/(*5/-*&0!&@!*-5!67&)';,75:!-.,!),@*0*0=!
;./7/;-,7*5-*;!&@!=7*1,!/5!/!5'P;'(-'7,O!K-.,7!5'P;'(-'7,5!./8,!&@!;&'75,!P,,0!),@*0,)!P2!
)*5-*0;-*8,!6/--,705!&@!;&05'16-*&0!/0)!P,,0!*),0-*@*,)!%*-.!6/7-*;'(/7!1'5*;/(!=,07,5!LL!
G,))2!]&25!%*-.!7&;+!/0)!7&((:!5+*0.,/)5!%*-.!5+/:!,-;!LL!P'-!*-!*5!7/7,!-./-!-.,!1,;./0*;/(!
67&)';-*&0!/0)!)*5-7*P'-*&0!&@!-.,!1'5*;!@&715!./8,!P,,0!5&!;,0-7/(!-&!/!5'P;'(-'7,:!/0)!,8,0!
1&7,!,S;,6-*&0/(!-./-!-.,!67&)';-*&0!&@!1&8*0=!*1/=,!-,S-5!U1'5*;!8*),&5W!5.&'()!P,!5';.!/0!
*),0-*@2*0=!@,/-'7,!&@!-./-!1*(*,'O!!
!
A*-.*0!=7*1,:!-.,!;7,/-*&0!&@!'0),7=7&'0)!5-/75!*5!;,0-7/(!-&!-.,!,1,7=*0=!5,;-&7:!/0)!/5!*0!
/02!&-.,7!;'(-'7/(!5,;-&7!-.,5,!5-/75!/7,!),6(&2,)!/5!/0!/55,-!*0!-.,!5'P;'(-'7/(!;7,/-*8,!
,;&0&12O!$0!5&1,!;/5,5:!=7*1,!/7-*5-5\!5'P;'(-'7/(!;/6*-/(!./5!P,,0!,0./0;,)!P2!1/*05-7,/1!
!! """!
1,)*/!1&7/(!6/0*;5!-./-!*1P',!-.,1!%*-.!/0!/'7/!&@!)/0=,7!/0)!7,P,((*&'5!;7*1*0/(*-2!UN/-5*5:!
#Y"aWO!G.,!0/77/-*8,!-7&6,5!/55&;*/-,)!%*-.!-.*5:!&@!=/0=5-,7*51!/0)!*05'7=,0-!6/7/1*(*-/72!
6&%,7:!5&1,-*1,5!UP'-!0&-!/(%/25W!P,;&1,!*0;&76&7/-,)!*0-&!-.,!7,67,5,0-/-*&0/(!5-7/-,=*,5!
/0)!*0-,7*&7!;'(-'7/(!,;&0&12!&@!=7*1,:!-.,7,P2!P,;&1*0=!/0!/))*-*&0/(!5&'7;,!&@!;'(-'7/(!
5-/-'5!/0)!5,1/0-*;!6&%,7O!>5!G.&70-&0!6'-!*-c!
!
;&11'0*;/-*&05!1,)*/!;7,/-,!5'P;'(-'7,5!*0!-.,!67&;,55!&@!0/1*0=!-.,1!
/0)!)7/%!P&'0)/7*,5!/7&'0)!-.,1!*0!-.,!/;-!&@!),5;7*P*0=!-.,1O!UG.&70-&0!
"__`:!6O!"X#W!
!
$0!-.*5!%/2!=7*1,!%/5!5*1'(-/0,&'5(2!;&0@*='7,)!P2!@&715!&@!1,)*/!7,67,5,0-/-*&0!@7&1!
%*-.*0!-./-!),6(&2,)!1,)*/!-,;.0&(&=*,5!&0!5,1*L/'-&0&1&'5!@&715!&@!1'(-*1,)*/!
67&)';-*&0!-&!;7,/-,!5-/75:!,5-/P(*5.!8*5'/(!/,5-.,-*;5:!)*5-7*P'-,!;'(-'7/(!-,S-5:!1&0,-*5,!
;'(-'7/(!67&)';-*&0!/0)!8/(&7*5,!8*5'/(!0/77/-*8,!-7&6,5!U-.,!5-7,,-:!-.,!;7,%:!-.,!,5-/-,W!/0)!
/(5&!@7&1!b&'-5*),\!P2!-.,!b1/*05-7,/1!1,)*/\!%.&!7,67,5,0-,)!*-!/5!)/0=,7&'5(2!=/0=!
&7*,0-,):!/0)!1/),!*-!-.,!5'PI,;-!&@!/!7/;*/((2!;&),)!1&7/(!6/0*;O!!
!
4,56*-,!.,/82!6&(*;*0=:!/0)!0,=/-*8,!1,)*/!7,6&7-*0=!=7*1,!7,-/*05!/!'0*D',!7&(,!/5!/0!
*05-7'1,0-!&@!,-.0&=7/6.*;!,0'0;*/-*&0!-./-!/7-*;'(/-,5!/!P(/;+!%&7+*0=L;(/55!;'(-'7/(!
,S6,7*,0;,!*0!1/02!;/5,5!),,6(2!7&&-,)!*0!R/5-!M&0)&0O!>5!]/77&0!6'-5!*-c!b*-!*5!/!1'5*;!-./-!
67,5,0-5!)&;'1,0-5!&@!'7P/0!56/;,5!-./-!/7,!1/7+,)!P2!),67*8/-*&0:!P'-!/(5&!;./7/;-,7*g,)!P2!
,-.0*;!6,756,;-*8,5!/0)!5-/0)6&*0-5\O!U]/77&0!#Y"[:!6O"XW!!
!
>(&0=!%*-.!-.,!5'P;'(-'7/(!;/6*-/(!&@!-.,!=7*1,!/7-*5-!-.,15,(8,5:!=7*1,!1'5*;!8*),&5!/(5&!
),6(&2!-.,*7!=,&=7/6.*;!(&;/-*&0!/5!/!;7,/-*8,!7,5&'7;,O!>!6/7-*;'(/7!-26,!&@!56/-*/(!
;/7-&=7/6.2:!%.,7,*0!-.,!6,7@&71,7!*5!8*5*P(2!(*0+,)!-&!/0!*),0-*@*/P(,!=,&=7/6.*;!(&;/(,:!./5!
P,;&1,!;,0-7/(!-&!-.,!8*5'/(!/,5-.,-*;!&@!-.,5,!1'5*;!8*),&5O!G.*5!/(&0=!%*-.!-.,!'5,!&@!4?MC!
;/1,7/5:!/8/*(/P(,!(*=.-*0=:!./0).,()!;/1,7/!%&7+:!/0)!,/5*(2!/;;,55*P(,!(&;/-*&05!U.&'5*0=!
,5-/-,5:!'0),76/55,5:!P/5+,-P/((!;/=,5W!./5!;&0-7*P'-,)!-&!-.,!;7,/-*&0!&@!/!)*5-*0;-*8,(2!
7,;&=0*5/P(,:!5&1,!1*=.-!5/2!&8,7(2!=,0,7*;:!b=7*1,!/,5-.,-*;\O!G.*5!5-2(*5-*;!/667&/;.!*5!
6/7-(2!/!67/=1/-*;!7,56&05,!-&!0&-!./8*0=!-.,!7,5&'7;,5!@&7!,(/P&7/-,!5-')*&!&7!56,;*/(!,@@,;-5L
P/5,)!8*),&!5.&&-5!/0)!-.,!7,(/-*8,!/;;,55*P*(*-2!'7P/0!,S-,7*&7!(&;/-*&05O!<&%,8,7:!P,2&0)!
-.*5!*-!/(5&!&6,7/-,5!/5!/!67&;,55!&@!b;&'0-,7L1/66*0=\!&7!b/'-&L,-.0&L;/7-&=7/6.2\!-./-!(/25!
!! ""#!
;(/*1!-&!'7P/0!56/;,!/0)!1/7+5!-.,!&'-!-.,!b,0)g\!U&7!=,&=7/6.*;!(&;/-*&0W!@7&1!%.*;.!-.,!
/7-*5-!./*(5O%!!
!
G.*5!b=7*1,!/,5-.,-*;\!*5!0&-*;,/P(2!)*@@,7,0-!-&!-.,!P*=!P')=,-!bP(*0=\!/56*7/-*&0/(!@,,(!&@!
>1,7*;/0!.*6!.&6!8*),&5%"!/0)!P7*0=5!/!)*5-*0;-(2!]7*-*5.!/0)!(&;/(*5,)!@,,(*0=!-&!-.,!QJ!
=7*1,!1'5*;!8*),&!67&)';-*&0O!A.*(,!.*6!.&6!1'5*;!8*),&5!./8,!.*5-&7*;/((2!P/(/0;,)!-.,!
0,,)!@&7!b/'-.,0-*;*-2\!U-.,!8*5*P(,!1/7+*0=!&@!(&;/(!;&11'0/(!/@@*(*/-*&05:!/0)!
-,77*-&7*/(*51\5!-.7&'=.!'5*0=!-.,!/7-*5-!0,*=.P&'7.&&)5!/5!(&;/-*&05W!%*-.!/56*7/-*&0/(!67&65!
U,S6,05*8,!;/75:!('S'72!.&'5,5W!=7*1,!1'5*;!8*),&5!./8,!(/7=,(2!,5;.,%,)!1/-,7*/(*5-*;!
,S;,55!*0!@/8&'7!&@!/!1&7,!b7,/(*5-\!/667&/;.!7&&-,)!*0!/!5,1*L)&;'1,0-/72!/667&/;.!-&!-.,!
/7-*5-5!(*8,5!/0)!(&;/-*&05O!!
G.,2!/7,!/7-*5-5!%*-.*0!/!;/6*-/(*5-L&7=/0*5,)!;'(-'7/(!*0)'5-72:!P'-!-.,2!/7,!
/(5&!/7-*;'(/-&75!&@!*00,7L;*-2!56/;,5!/0)!*00,7L;*-2!(*8,5:!%.*;.:!1/7+,-/P(,!
/5!-.,2!1/2!P,:!0,8,7-.,(,55!*(('1*0/-,!-.,!5&;*/(!;&0)*-*&05!@7&1!%.*;.!
-.,!6,7@&71,75!./*(!@7&1O!>0):!,8,0!%.,0!;&11,7;*/(!5';;,55!5*=0*@*,5!/!
(27*;/(!5.*@-:!-.,!8/7*&'5!=7*1,!P/;+L;/-/(&=',5!&@!7,;&7),)!1/-,7*/(!
7,67,5,0-5!/!)&;'1,0-/72!(,=/;2!&@!'7P/0!;&11,0-/72!U]/77&0!#Y"[:!6O!XWO!
!!
<,0;,!H2I/\5!1'5*;!8*),&!@&7!bH&!K0,\!U@,/-'7,)!*0! "#$%&'#'()*!/-!YYO"ZOZYW!;&05*5-5!&@!
H2I/\5!6,7@&71/0;,!*0-,7;'-!%*-.!/0!&P5,78/-*&0/(!5,D',0;,!&@!.,7!%/(+*0=!/7&'0)!.,7!
0,*=.P&'7.&&):!5.&66*0=!*0!.,7!(&;/(!;&70,7L5.&6:!*0!5.&7-!b*0./P*-*0=\!.,7!(&;/(*5,)!-,77/*0:!
/0)!0/77/-*8*5*0=!.,7!,8,72)/2!(*8,)!b,-.0&=7/6.*;\!,S6,7*,0;,O!!
F7*1,!/5!/!P(/;+!2&'-.L5'P;'(-'7,!./5!),@*0,)!*-5,(@!-.7&'=.!*-5!),6(&21,0-!&@!)*=*-/(!
-,;.0&(&=*,5!/0)!-.,!;&05-7';-*&0!&@!/!1*;7&!;7,/-*8,L*0)'5-7*,5!5,;-&7:!/!5,;-&7!@&7!%.&1!
P&-.!R/5-!M&0)&0\5!/@@,;-*8,!/-1&56.,7,5:!/0)!-.,!1/*05-7,/1!1,)*/\5!),1&0*5*0=!6&7-7/2/(!
&@!P(/;+!2&'-.:!;&05-*-'-,!-.,!1/-,7*/(!&'-!&@!%.*;.!*-!@/5.*&05!*-5!&%0!1,)*/!-,S-5O!$-5!
;7,/-*8,!67/;-*;,5:!,1P&)*,)!*0!B9!H2I/\5!1'5*;!/0)!1'5*;!8*),&5:!@'5,!,S*5-*0=!)*/56&7/!
@&715!5';.!/5!=/7/=,!/0)!.*6!.&6!-&!;&05-7';-!/0!/,5-.,-*;!-./-!&6,7/-,5!/5!P&-.!/!525-,1!&@!
7/)*;/(!,-.0&L;/7-&=7/6.2!-./-!1/65!/0)!;(/*15!'7P/0!56/;,:!/0)!/'-&L,-.0&=7/6.2!-./-!
/7;.*8,5!/0)!;,(,P7/-,5!-.,!,8,72)/2!(*8,)!,S6,7*,0;,!&@!*-5!,S6&0,0-5O!A*-.*0!-.*5!;&0-,S-!
!
%!!PD2E#4+,D*+D"!1$D1+D"!2D)4"26D$/@7$25"1*+D*3D"!1$D5!4#"26D2+"1")2,DMJ#452DfDR)452G(!!
(%Dn61$"4DC!*>#$*+DS:;;BTD*3326$D4+D1+"262$"1+-D#26$#25"1.2D*+D"!2D$#460)1+-)AD!A#267623)25"1.2D*#"15$D*3Dg>26154+D!1#D!*#G$D
M@)1+-GD.1$/4)D5/)"/62(DC!2$2D54+D@2D/$23/))AD5*/+"26#*1+"2,D"*D"!2D*3"2+D,2)1@264"2)AD$!4,*'AD4+,D6*/-!D"2E"/62,D.1$/4)D
42$"!2"15$D*3Dj61"1$!D-61>2(D
!
!! ""[!
=7*1,!1'5*;!8*),&\5!@&71/(!,16./5*5!&0!5./)&%5!/0)!-.,!i*;-&7*/0!-,S-'7,5!&@!/!(&;/(!R/5-!
M&0)&0!-&6&=7/6.2!/;-5!/5!/!),(*P,7/-,!/,5-.,-*;!;&'0-,76&*0-!-&!-.,!&@-,0L56/7+(*0=!.26,7L
7,@(,;-*8,!-7&6,5!&@!>1,7*;/0!.*6!.&6!8*5'/(!;'(-'7,!UG.&165&0!#YY_WO!RD'/((2!B9!H2I/!
'5,5!.,7!1'5*;!8*),&5!-&!*05,7-!P(/;+!6&5-;&(&0*/(!P&)*,5!*0-&!67*8*(,=,)!i*;-&7*/0!56/;,5!/0)!
*0!)&*0=!5&!6'0;-'7,5!,(*-*5-!/0)!7/;*/((2!,S;('5*&0/72!0&-*&05!&@!bR0=(*5.!.,7*-/=,\O!$0!-.*5!
5,05,!.,7!8*),&!/,5-.,-*;!&6,7/-,5!/5!P&-.!/0!/;-!&@!56/-*/(!7,;(/1/-*&0!/0)!5&;*/(!;7*-*D',O!!
!
3"F"F$O711+&$P711+H$6;?(;7&?$710*;>B1+($&'$&+$&1'(51(80$&+,$
>*?8(80&?$'(7&(1A@$8+$,8&'>*7&$,&+01"$
!
N&7!E7,,0/!F7,,0!.,7!;7,/-*8,!67/;-*;,!*5!*0-*1/-,(2!P&'0)!'6!%*-.!D',5-*&05!&@!7/;,!/0)!
;'(-'7/(!*),0-*-2O!A.*(,!5.,!./5!-7/*0,)!*0!/!0'1P,7!&@!)/0;,!5-2(,5!*0;(')*0=!P/((,-!/0)!
;&0-,16&7/72!U/0)!;&16,-,)!*0!P/((7&&1!)/0;*0=!%.,0!/!;.*()W!.,7!67*1/72!@&;'5!/5!/!
67&@,55*&0/(!6,7@&71,7!/0)!;.&7,&=7/6.,7!*5!I/gg!)/0;,!/0)!M*0)2!.&6O!G*,)!-&!-.*5!5-2(*5-*;!
/0)!;7,/-*8,!;&11*-1,0-!*5!/0!/8&%,)!*0-,0-*&0!-&!7,;&'6!%./-!%/5!.*5-&7*;/((2!/0!>@7*;/0!
>1,7*;/0!)/0;,!@&71!UM*0)2!.&6W!-./-!5.,!P,(*,8,5!./5!P,,0!b,-.0*;/((2!;(,/05,)\!-.7&'=.!/!
.*5-&7*;!67&;,55!&@!;&11,7;*/(*5/-*&0!/0)!b/667&67*/-*&0\O!9&1P*0,)!%*-.!-.*5!*5!/!),5*7,!-&!
P'*()!/0!/%/7,0,55!&@!>@7*;/0!>1,7*;/0!)/0;,75:!5';.!/5!H&71/!B*((,7:!N7/0+2!B/00*0=!/0)!
>(!B*05:!%*-.!%.&1!-.,!M*0)2!)/0;,!@&71!&7*=*0/-,):!/0)!/(5&!-&!7,5-&7,!5&1,!&@!-.,!1&7,!
>@7*;/0*5-*;!)/0;,!-,;.0*D',5!-./-!;./7/;-,7*5,)!-.,!)/0;,!5-2(,!*0!*-5!,/7(*,5-!1/0*@,5-/-*&05:!
P'-!./8,!5'P5,D',0-(2!P,,0!/--,0'/-,)!&7!(&5-O!G.,5,!*0;('),!/(*=0*0=!-.,!P&)2!;(&5,7!-&!-.,!
=7&'0):!-.,!'5,!&@!6&(27.2-.15!/0)!520;&6/-*&0:!.*=.(2!,S6(&5*8,!1&8,1,0-!/0)!,S6/0),)!
*167&8*5/-*&0O!!
!
E7,,0/!F7,,0!%/5!/P(,!-&!'5,5!.,7!.*5-&7*;!+0&%(,)=,!/0)!56,;*/(*5-!M*0)2!.&6!)/0;,!5+*((5!/5!
I&*0-!;.&7,&=7/6.,7!U%*-.!I/gg!)/0;,!56,;*/(*5-!F/72!H'75,W!&0!/!7,;,0-!P*=!P')=,-!
;&11,7;*/(!;/16/*=0!@&7!F'*00,55O!G*-(,)!b$0-&(,7/0-!9./16*&0\!U#Y"XW!-.,!/)8,7-!U@,/-'7,)!
*0! "#$%&'#'()*!/-!YYO#[OYXW!7,;&'0-5!-.,!5-&72!&@!E&.0!</11&0):!/0!,/7(2!%.*-,!/)8&;/-,!&@!
I/gg!1'5*;!*0!/!1/*05-7,/1!7/)*&!5,--*0=!*0!B/0./--/0!*0!-.,!"_[Y5O!A.*(,!-.,!/)8,7-!;/0!P,!
;7*-*D',)!@&7!;,0-7*0=!/!%.*-,!1/(,!;./7/;-,7!*0!-.,!.*5-&7*;/(!0/77/-*8,!@&;'55,)!/7&'0)!
>@7*;/0!>1,7*;/0!;'(-'7/(!@&715!*-!)&,5!/--,16-!-&!,S6(&7,!/0!*16&7-/0-!1&1,0-!&@!P(/;+!
;7,/-*8*-2!*0!/0!>1,7*;/0!5,--*0=!/0)!67&8*),5!/!7/7,!6(/-@&71!@&7!M*0)2!.&6!-&!P,!6,7@&71,)!
P2!P(/;+!)/0;,75O!!
!! ""Z!
!
F7,,0!%/5!-/5+,)!%*-.!;/5-*0=!/0)!-7/*0*0=!-.,!)/0;,75!%.&!/66,/7,)!*0!-.,!/)8,7-*5,1,0-!
/0)!,05'7*0=!-./-!-.,2!/66,/7,)!b/'-.,0-*;\O!<,7!),5*7,!-&!7,;/6-'7,!-.,!,S6(&5*8,!
6,7@&71/0;,!5-2(,!&@!,/7(2!M*0)2!.&6!;&16/0*,5!(*+,!-.,!@/1&'5!A.*-,2\5!M*0)2!<&66,7!(,)!
.,7!-&!7,;7'*-!1/*0(2!P(/;+!P7,/+L)/0;,75!@&7!-.,!F'*00,55!;&11,7;*/(O!?.,!@&'0)!-./-!.*6L
.&6!)/0;,75!./)!-.,!/;7&P/-*;!/P*(*-2:!6.25*;/(!@,/7(,550,55!/0)!-,;.0*;/(!/--/;+!-&!P,5-!
6,7@&71!-.,!6,7*(&'5!/*7L5-,65!-./-!/7,!-.,!5*=0/-'7,!&@!-.*5!)/0;,!5-2(,O!!
?-'/7-!</((!*0!.*5!5,1*0/(!%&7+!bH,%!R-.0*;*-*,5\!U"__#!{"_aa|WW!;7*-*D',)!0/*8,!,55,0-*/(*5-!
0&-*&05!&@!;'(-'7,!6'7*-2!/0)!P2!,S-,05*&0!/!7,-'70!-&!/0!'067&P(,1/-*;!5*-,!&@!;'(-'7/(!&7*=*0O!
$0!-.*5!-.,&7,-*;/(!;&0-,S-!E7,,0/\5!/55,7-*&0!-./-!M*0)2!.&6!./5!P,,0!/667&67*/-,)!P2!%.*-,!
)/0;,!;&16/0*,5!/0)!6,7@&71,75!1*=.-!P,!5,,0!-&!P,!67&P(,1/-*;!/5!*-!*5!67,)*;/-,)!&0!/0!
*),/!-./-!;'(-'7/(!@&715!;/0!P,!&%0,)!P2!&0,!;'(-'7/(!=7&'6!*0!-.,!@*75-!6(/;,O!N7&1!-.*5!
;'(-'7/(!5-')*,5!6,756,;-*8,:!b;'(-'7,\!*5!&@-,0:!/(1&5-!P2!),@*0*-*&0:!;&05*),7,)!/5!/!67&;,55!*0!
%.*;.!5*=0*@*,75!;*7;'(/-,:!*@!0&-!@7,,(2:!/-!(,/5-!/5!6/7-!&@!/!)20/1*;!@*,()!*0!%.*;.!*-!*5!&@-,0!
./7)!-&!*),0-*@2!-.,*7!,S/;-!&7*=*05O!A*-.*0!-.*5!6/7/)*=1!-.,!;&0;,6-!&@!b;'(-'7/(!
/667&67*/-*&0\!1*=.-!5*16(2!7,*0@&7;,!,55,0-*/(*5-!0&-*&05!&@!-.,!;'(-'7/(!@&715!-./-!/7,!P,*0=!
b/667&67*/-,)\!/0)!*=0&7,!-.,*7!&@-,0!.2P7*)!0/-'7,O!$-!/55'1,5!/!;'(-'7/(!6'7*-2!*0!-.,!&7*=*0/(!
@&71!%.*;.!*5!67&P(,1/-*;!=*8,0!-./-!)/0;,!5-2(,5!(*+,!-.,!M*0)2!.&6!%,7,!*0*-*/((2!67&)';,)!
&'-!&@!/!;&16(,S!*0-,76(/2!&@!;'(-'7/(!/0)!5-2(*5-*;!*0@(',0;,5O!B&8,1,0-5!@7&1!&-.,7!)/0;,!
8&;/P'(/7*,5!/0)!;'(-'7/(!-7/)*-*&05!%,7,!&@-,0!,;(,;-*;/((2!*0;&76&7/-,)!P2!>@7*;/0!>1,7*;/0!
*00&8/-&75!/0):!*0!-.,!;/5,!&@!-/6!)/0;*0=!@&7!*05-/0;,:!,(,1,0-5!&@!$7*5.!;(&=!)/0;*0=!6(/2,)!
/!5*=0*@*;/0-!7&(,!Ui/(*5!<*((:!#YY#WO!G.*5!@/;-!;&1P*0,)!%*-.!E7,,0/!F7,,0\5!(&;/-*&0!/5!/!
]7*-*5.!)/0;,7!&@!1*S,)!P(/;+!9/7*PP,/0!/0)!3/+*5-/0*!.,7*-/=,!*0!#"-+!;,0-'72:!7/-.,7!-./0!
>@7*;/0!>1,7*;/0!)/0;,7!-.,!@7&1!-.,!"_[Y5:!;/0!1/+,!;(/*15!&@!b;'(-'7/(!&%0,75.*6\!
)*@@*;'(-!-&!/55,7-O!!
<&%,8,7:!/(5&!,D'/((2!*16(*;/-,)!*0!-.,!;&0;,6-!&@!;'(-'7,!*5!-.,!*),/!-./-!-.,5,!@&715!)&!0&-!
),8,(&6!*0!/!8/;''1!P'-!/7,!67&)';,)!&'-!&@!)*5-*0;-!5&;*/(:!.*5-&7*;/(!/0)!=,&=7/6.*;/(!
;&0-,S-5O!>5!?-'/7-!</((!.*15,(@!5-/-,5!r]2!;'(-'7,:!.,7,!$!1,/0!-.,!/;-'/(!=7&'0),)!-,77/*0!&@!
67/;-*;,5:!7,67,5,0-/-*&05:!(/0='/=,5!/0)!;'5-&15!&@!/02!56,;*@*;!5&;*,-2r!U</((:!"__X:!6O!
Z[_WO!$0!-.*5!5,05,!*-!%&'()!;&05-*-'-,!/0!/;'-,!/;-!&@!.*5-&7*;/(!,7/5'7,!0&-!-&!7,;&=0*5,!-./-!
M*0)2!.&6!&7*=*0/-,)!%*-.!'7P/0!>@7*;/0!>1,7*;/0!67/;-*-*&0,75:!/0)!%/5!P&70!&'-!&@!/!
6/7-*;'(/7!.*5-&7*;/(:!;'(-'7/(!/0)!=,&=7/6.*;/(!;&0-,S-!U</7(,1!*0!-.,!"_[Y5WO!$0!-.*5!5,05,!*-!
!! ""`!
;/0!-.,7,@&7,!P,!;&05*),7,)!.*5-&7*;/((2!/!bP(/;+!)/0;,!@&71\O!A.*(,!-.*5!)&,5!0,;,55/7*(2!
,D'/-,!-&!/!67&67*,-&7*/(!7,(/-*&05.*6!*-!;/0!P,!(*0+,)!-&!-.,!.*5-&7*;!67&8,0/0;,!&@!-.,!5-2(,O!$0!
-.*5!%/2!E7,,0/!F7,,0\5!/,5-.,-*;!5-7/-,=*,5!/7,!*0,S-7*;/P(2!(*0+,)!-&!/!P7&/),7!;'(-'7/(!
&PI,;-*8,c!-&!;&0-,5-!.*5-&7*;!67&;,55,5!&@!;'(-'7/(!,7/5'7,!/0)!7,;&'6!/0!,S*5-*0=!)/0;,!
(,S*;&0!@&7!;&0-,16&7/72!]>BR!/')*,0;,5!/0)!67/;-*-*&0,75O!
!
!
3"F"G$C&?1$=,1@1B8H$=+$8+(17(1V(;&?$&>>7*&05$(*$;7N&+$D&'58*+$
,1'8A+$
A/(,!>)2,1*!/;+0&%(,)=,5!-.,!*0@(',0;,!&@!'7P/0!6&6'(/7!;'(-'7,!&0!.*5!),5*=05:!5/2*0=!
b-.,!5-7,,-!0&-!-.,!;/-%/(+!%/5!12!*056*7/-*&0\O!G.,!7,;'77*0=!*05;7*6-*&0!&@!-.,!%&7)5!b],!
f&'7!K%0!N'-'7,\!&0-&!.*5!),5*=05!&6,7/-,5!/5!P&-.!/!P7/0)*0=!,S,7;*5,:!/0)!/5!/0!*0)*;/-&7!
&@!-.,!*0)*8*)'/(*5-*;!/0)!/56*7/-*&0/(!,-.&5!-./-!*0@'5,5!.*5!),5*=0!/667&/;.O!F7/@@*-*!5-2(,!
7,0),7*0=5!&@!4E:!B95:!6*-P'((!)&=5!/0)!&-.,7!5*=0*@*,75!&@!.*6!.&6!;'(-'7,:!@'7-.,7!
,16./5*5,)!-.,!'7P/0!*),0-*-2!&@!.*5!),5*=0!(/P,(O!B&7,!7,;,0-!),5*=05:!.&%,8,7:!./8,!/(5&!
7,@,7,0;,)!5-,7,&-26*;/(!5*=0*@*,75!&@!]7*-*5.0,55!5';.!/5!-.,!'5,!&@!-%,,):!-/7-/0!/0)!P&%!
-*,5O!G.,!;&16/02!P(&=!),5;7*P,5!-.,!(/P,(!/5!*0./P*-*0=!/!56/;,!b5&1,%.,7,!P,-%,,0!-.,!
+,7P!/0)!-.,!P&'-*D',\O%#!!
>),2,1*\5!5-7/-,=2!&6,05!'6!/!%/2!&@!5,,*0=!.*5!;'(-'7/(!67&)';-*&0!/5!/;-*8,(2!,0=/=,)!*0!
/0!*0-,7-,S-'/(!5-7/-,=2O!<*5!),5*=05!;&05;*&'5(2!/667&67*/-,!/0)!7,%&7+!;'(-'7/(!5*=0*@*,75!
U-.,!P/5,P/((!;/6:!-%,,):!P&%!-*,5!W!-&!67&)';,)!.2P7*)!@&715!-./-!6(/2!%*-.!*),/5!&@!;'(-'7/(!
&%0,75.*6:!7/;,!/0)!0/-*&0/(!*),0-*-2:!%.*(,!-.,!P7/0)!U/!5*=0*@*,7!*0!*-5,(@W!7*),5!&0!/0!
*0-,7;&00,;-,)!%,P!&@!;'(-'7/(!-,S-5!/;7&55!/!8/7*,-2!&@!6(/-@&715!/0)!1,)*/!*0;(')*0=!5.&7-!
@*(15:!;('P!67&1&-*&05:!6.&-&=7/6.*;!/7-!%&7+5:!1'5*;!8*),&5!/0)!(*8,!1'5*;!,8,0-5O!!G.*5!
5-7/-,=2:!.&%,8,7:!,0-/*(5!/!;&11,7;*/(!*05-7'1,0-/(*5/-*&0!&@!-.,!0&-*&05!&@!.2P7*)*-2!/0)!
*0-,7-,S-'/(*-2!-./-!'0;&'6(,5!-.,1!@7&1!-.,!7/)*;/(:!5,(@L7,@(,S*8,!&7!;7*-*;/(!@'0;-*&0!&@-,0!
/55&;*/-,)!%*-.!-.,5,!@&71/(!-,;.0*D',5O!G.*5!1/+,5!*-!0,;,55/72!-&!/;+0&%(,)=,!.&%!-.,5,!
;7,/-*8,!5-7/-,=*,5:!*0;7,/5*0=(2!/!@,/-'7,!&@!/)8,7-*5*0=!/0)!1/7+,-*0=!;/16/*=05:!;/0!
;&16(,1,0-!/5!1';.!/5!;&0-,5-!-.,!&6,7/-*&05!&@!;/6*-/(O!!
!
$#!!""#$%&&@$1,2@A'4)2('*6,#62$$(5*>&"4-&'4)274,2A2>1&#4-2&Q& !
!! ""X!
K0!-.,!&0,!./0)!>),2,1*\5!P7/0)!*5!*1P7*;/-,)!*0-&!/!0,-%&7+!&@!1,/0*0=5!-./-!/7,!.*=.(2!
(&/),)!/0)!/55&;*/-,)!%*-.!P(/;+!6&6'(/7!;'(-'7,:!&0!-.,!&-.,7!*-!P,0,@*-5!@7&1!P,*0=!/!
b@(&/-*0=!5*=0*@*,7\!-./-!;/0!P,!)*5;&00,;-,)!@7&1!*-5!7,@,7,0-!/0)!P&70!-.7&'=.!56/;,!P2!0&0L
P(/;+!P&)*,5O!$0!&0,!5,05,!-.*5!1*=.-!P,!5,,0!/5!/!5'P8,75*8,!521P&(*;!5-7/-,=2!-./-!)*57'6-5!
,1P&)*,)!'7P/0!56/;,!P2!/)&70*0=!-.,!%.*-,!P&)*,5!-./-!*0./P*-!*-!%*-.!5*=0*@*,75!&@!
bP(/;+0,55\O!<&%,8,7:!/-!-.,!5/1,!-*1,:!*-!;/0!P,!5,,0!/5!/!67&;,55!-./-!,@@,;-*8,(2!'0;&'6(,5!
-.&5,!5*=0*@*,75!@7&1!-.,!;&11'0*-*,5!%.*;.!67&)';,)!-.,1:!0,=/-,5!/02!*),/!&@!P(/;+!
;'(-'7/(!67&8,0/0;,!/0)!,8/;'/-,5!-.,1!&@!7/)*;/(!6&(*-*;/(!6&-,0-*/(O!<,0;,:!>),2,1*\5!
),5*=05!;/0!P,;&1,!6/7-!&@!/!@,-*5.*g*0=!67&;,55!-.7&'=.!%.*;.!%.*-,!;&05'1,75!;/0!;(&/+!
-.,15,(8,5!*0!5*=0*@*,75!&@!)*@@,7,0;,!/0)!-.,!bP(/;+!,S6,7*,0;,\:!%.*(,!P,*0=!,S,16-!@7&1!
/02!&@!-.,!/55&;*/-,)!,;&0&1*;!&7!;'(-'7/(!)*5/)8/0-/=,5O!G.*5!@'0)/1,0-/(!/1P*8/(,0;,!
5'@@'5,5!>),2,1*\5!/,5-.,-*;!5-7/-,=*,5!/0)!@&71/((2!,0;&),5!%./-!J,*-.!5,,5!/5!-.,!)',(!
6&55*P(,!@'0;-*&05!&@!.2P7*)*-2c!&0,!/5!/!b1*S*0=!&@!;'(-'7,5!-./-!;./((,0=,5!-.,!;&08,0-*&0/(!
*0!/,5-.,-*;5\:!-.,!&-.,7!/5!,1P&)2*0=!/0!b*0/'-.,0-*;!6,7@&71/-*8,!;'(-'7/(!)*/(&=',\!UJ,*-.!
#YY`:!6O""[WO!
J,*-.\5!/667&/;.!5'==,5-5!/!@'0)/1,0-/(!)*5I'0;-'7,!P,-%,,0!-.,5,!-%&!&6,7/-*&05O!
<&%,8,7:!/5!>),2,1*\5!),5*=05!),1&05-7/-,:!&'-!&@!-.*5!@7/'=.-!P'-!6&-,0-*/((2!67&)';-*8,!
-,05*&0!.2P7*)!;'(-'7/(!@&715!;/0!,1,7=,!-./-!&6,7/-,!-&!;&0-,5-!1&0&L,-.0*;!;&0;,6-*&05!&@!
]7*-*5.0,55:!/0)!;,0-7,!P(/;+!;7,/-*8,!67/;-*;,O!RD'/((2!]L?*),\5!*00&8/-*8,!;7,/-*8,!/0)!
*0-,7-,S-'/(!1/7+,-*0=!5-7/-,=*,5!,0/P(,!-.,!7,67&)';-*&0!&@!-.,!P7/0)!/;7&55!1'(-*6(,!
6(/-@&715!/0)!,0;&),)!*0!0'1,7&'5!;7,/-*8,!@&715O!!G.*5!5'==,5-5!/!6&-,0-*/((2!,0/P(*0=!
)*1,05*&0!-&!-.,!/1P*8/(,0-!67&;,55,5!J,*-.!),5;7*P,5O!!
!
+
3"F"#$41''&$W0C&((H$451$5@>17B*N8?8(@$*D$(51$B;?(80;?(;7&?$?8(17&7@$
8B&A8+&(8*+$
!
G,55/!B;A/--!./5!%7*--,0!5*S!0&8,(5!*0;(')*0=!I<0('31.;<)Q.EC%1.N'4)Q.]$8@.;#'18<:!/0)!
1&5-!7,;,0-(2!V%(C8<./4!U#Y"XWO!>5!5.,!5-/-,5!*0!12!@*(1:!.,7!%7*-*0=!b7,8&(8,5!/7&'0)!
P,(&0=*0=:!)*/56&7/:!;./0=,!/0)!6,&6(,!%.&!/7,!*0!-.,!67&;,55!&@!7,L*08,0-*0=!-.,*7!(*8,5\!
UYYOZ_O`_!*0! "#$%&'#'()*WO!B;A/--\5!0&8,(5:!&@-,0!(/g*(2!;&16/7,)!-&!-.&5,!&@!h/)*,!
!! ""^!
?1*-.:%$!),/(!%*-.!1'(-*7/;*/(!;./7/;-,75!(*8*0=!*0!-.,!'7P/0!1,-7&6&(*5!/0)!0/8*=/-*0=!
67&@,55*&0/(!/0)!/;/),1*;!67,;/7*-2!%.*(,!,S6(&7*0=!D',5-*&05!&@!6,75&0/(!*),0-*-2!/0)!
1'(-*;'(-'7,O!B;A/--!7,/)5!@7&1!V%(C8<./4!U#Y"XW!*0! "#$%&'#'()*!/-!Y"OYaO#[O!$0!-.,!0&8,(:!
/0!,-.0*;/((2!1*S,)!;/5-!&@!;&0-,16&7/72!M&0)&0,75:!0/8*=/-,!.*=.,7!,)';/-*&0:!67,;/7*&'5!
,16(&21,0-!/0)!-.,!6*-@/((5!&@!6,75&0/(!7,(/-*&05.*65O!N*(1!-.,&72!(,;-'7,7!C&P*0!*5!,S6,;-*0=!
/!P/P2!%*-.!/!%&1/0!.,!0&!(&0=,7!(&8,5!/0)!('5-5!/@-,7!J/-7*0:!-.,!3&(*5.!%/*-7,55!*0!.*5!(&;/(!
;&@@,,!5.&6O!>1,7*;/0!/)1*0*5-7/-&7!N7/0;*0,!0/8*=/-,5!-.,!-7/'1/!&@!%*-0,55*0=!/!@/-/(!
-7/@@*;!/;;*),0-O!C&P*0\5!5-'),0-!K(*8*,7!5,/7;.,5!@&7!/!)*55,7-/-*&0!5'PI,;-:!%.*(,!R)!@7&1!
F'2/0/!&8,75,,5!P'7*/(5!@&7!-.,!;&'0;*(O!M*+,!.,7!67,8*&'5!0&8,(5!5,-!*0!9/0/)/:!6,75&0/(!
7/;*/(!/0)!;'(-'7/(!*),0-*-2!/0)!.&%!*-!*5!(&;/-,)!*0!-.,!@('S!&@!-.,!1&),70!1,-7&6&(*5!P,;&1,5!
-.,!-&6*;!&@!,S6(&7/-*&0O!G.,!P&&+!;&0-/*05!1'(-*6(,!5-&72!5-7/0)5!-./-!%,7,!%7*--,0!5,6/7/-,(2!
/0)!-.,0!%&8,0!-&=,-.,7!*0!-.,!,)*-*0=!67&;,55O!N&7!B;A/--!-.,!5'6,7)*8,75,!'7P/0!;&0-,S-!
P,;&1,5!/!7,5&'7;,!@&7!.,7!(*-,7/72!*1/=*0*0=5O!>5!B;A/--!5-/-,5!*0!12!@*(1:!.,7!(/;+!&@!/!
5*0='(/7!;'(-'7/(!*),0-*-2:!&7!5,05,!&@!;'(-'7/(!P,(&0=*0=!b5-/7-,)!&'-!(&&+*0=!(*+,!/!
)*5/)8/0-/=,\!UYYO`#O`[! "#$%&'#'()*W!P'-!=7/)'/((2!P,;/1,!/0!/)8/0-/=,!*0!/!(*-,7/72!
5,--*0=O!!
!
>5!5.,!5-/-,5!*0! "#$%&'#'()*!U/-!YYO`[O[YW!B;A/--!7,=/7)5!.,7!1*S,)L7/;,!*),0-*-2!/!;7,/-*8,!
-&&(!P,;/'5,!*-!/((&%5!.,7!-&!*),0-*@2!/;7&55!7/;*/(!/0)!;'(-'7/(!P&'0)/7*,5!P2!,0=/=*0=!-.,!
@/;,-!&@!.,7!&%0!1'(-*6(,!;'(-'7/(!.,7*-/=,5!-./-!;&77,56&0)5!1&5-!;(&5,(2!-&!-.,!*),0-*-2!&@!
-.,!;./7/;-,7!/P&'-!%.&1!5.,!*5!%7*-*0=O!>5!5.,!5-/-,5!-.*5!*5!5&1,-.*0=!&@!/0!/7-*@*;*/(!
67&;,55:!/0)!*-\5!),P/-/P(,!%.,-.,7!5.,!7,/((2!./5!/!=7,/-,7!;(/*1!-&!%7*-,!/P&'-!-.&5,!
;./7/;-,75O!<&%,8,7:!@&7!.,7!*-!)&,5!@,,(!,0/P(*0=:!/5!*-!;/0!&6,7/-,!/5!/!5-7/-,=2!@&7!;7*-*;/((2!
'06*;+*0=!&7!),;&05-7';-*0=!,S*5-*0=!525-,15!&@!7/;*/(!;(/55*@*;/-*&0!UYYO`"OY"! "#$%&'#'()*WO!
B;A/--\5!1*S,)L7/;,!*),0-*-2!U/0)!*-5!/55&;*/-,)!,16/-.*;!1&P*(*-2W!1/2!;&05-*-'-,!/!@&71!
&@!67*8*(,=,!7,(/-*8,!-&!-./-!&@!&-.,7!P(/;+!%7*-,75!%.&!/7,!-&!/!=7,/-,7!,S-,0-!*11&P*(*5,)!P2!
7*=*)!7/;*/(*5,)!-/S&0&1*,5!/0)!*0)'5-7*/(!67&;,55,5O!<&%,8,7:!-.,5,!),(*1*-*0=!@&715!&@!
7/;*/(*5,)!;(/55*@*;/-*&0!/7,!0&-!67&;,55,5!%*-.!%.*;.!B;A/--!*5!'0@/1*(*/7!&7!@,,(5!5.,!./5!
,5;/6,)O!>5!5.,!6&*0-5!&'-!*0!.,7!*0-,78*,%!bP(/;+!%7*-,75!./8,!-.,!%,*=.-!&@!%7*-*0=!/P&'-!
b7/;,\!*0!/!%/2!%.*-,!%7*-,75!)&0\-\!UYYO`"O`[!*0! "#$%&'#'()*WO!G.*5!*5!-.,!bP'7),0!&@!
!
$)!-./$"+'0,D62.12'D1+DMp/1))$DfDp/162GD!""#$%&&Y/1))4+,Y/162(5*>&62.12'&!1-!2672,&!
!! ""a!
7,67,5,0-/-*&0\!-./-!J&P,0/!B,7;,7!56,/+5!&@!*0!.*5!%&7+!b](/;+!>7-!/0)!-.,!]'7),0!&@!
C,67,5,0-/-*&0\!U"__ZWO!!!
$0!5&1,!%/25!B;A/--\5!b1&P*(*-2!&@!-.,!1'(-*7/;*/(!*1/=*0/-*&0\!./5!P,;&1,!/!;7,/-*8,!
5-7/-,=2!-&!7,5*5-!/0)!0/8*=/-,!@&715!&@!&-.,7*0=!-./-!5.,!./5!,0;&'0-,7,)!*0!/!6'P(*5.*0=!
*0)'5-72:!.&%,8,7!*-!./5!/(5&!P,;&1,!-.,!-&6*;!&@!/!(*-,7/72!5,(@L*0-,77&=/-*&0O!A.*(,!7/;,!/0)!
)*@@,7,0;,!1*=.-!./8,!;&05-*-'-,)!-.,!;&0-,S-!@&7!1';.!&@!.,7!@*;-*&0/(!%&7+:!*0!.,7!0,S-!
67&I,;-!*-!%*((!P,;&1,!-.,!,S6(*;*-!5'PI,;-!&@!/!0&0L@*;-*&0!/'-&P*&=7/6.*;/(!/;;&'0-O!$0!*-!5.,!
/*15!-&!,S/1*0,!P&-.!-.,!%/2!5.,!./5!P,;&1,!7/;*/(*5,)!/0)!/(5&!-.,!7,(/-*8,!67*8*(,=,!-./-!/!
1'(-*7/;*/(!b1*S,)\!*),0-*-2!;/0!67&8*),!%*-.*0!,S*5-*0=!7/;*/(!.*,7/7;.*,5O!?.,!./5!P,,0!
/%/7),)!&0,!&@!&0(2!-%&!#Y"a!R;;(,5!]7*-*5.!M*P7/72!A7*-,7\5!>%/7)!@&7!%.*;.!5.,!%*((!
7,;,*8,!k#Y:YYY!-&!7,5,/7;.!.,7!'6;&1*0=!67&I,;-c!/!1,1&*7!,0-*-(,)!b3&7&'5c!>!B,1&*7!&@!
C/;,!/0)!?-&7*,5\O!>00&'0;*0=!-.,!/%/7):!-.,!R;;(,5!9,0-7,!5/25!-./-!B;A/--c!
%*((!5,-!&'-!-&!,S6(&7,!-.,!.2P7*)*-2!&@!.,7!7/;*/(!/0)!;'(-'7/(!.,7*-/=,:!/0)!
-&!-72!-&!'0),75-/0)!-.,!5&;*/(!%.*-,0,55:!6&(*-*;/(!P(/;+0,55!/0)!;'(-'7/(!
)'/(*-2!&@!-.,!67*8*(,=,!5.,!./5O!G.,!P&&+!%*((!-7/;,!-.,!.*5-&72!&@!.,7!
/0;,5-72!P2!,1P7/;*0=!/0)!'0),71*0*0=!7/;,!/-!-.,!5/1,!-*1,:!P2!-7/;*0=!
.,7!.,7*-/=,!-.7&'=.!*08,5-*=/-*0=!-.,!@/;-'/(!;&0-,S-!@&7!-.,!12-.*;/(!
@/1*(2!-/(,5!*0!/!-7/*(!&@!4H>!@7&1!]7*-/*0:!R'7&6,:!>@7*;/:!$0)*/:!9.*0/!
/0)!-.,!*0)*=,0&'5!6,&6(,!&@!]7*-*5.!F'*/0/:!!U]7*-*5.!M*P7/72:!#Y"aWO!
B;A/--\5!67&6&5,)!%&7+!5'==,5-5!/!;&0;,6-*&0!&@!7/;,!/5!/!;'(-'7/(!/0)!.*5-&7*;/(!;&05-7';-:!
P'-!/(5&!/!7,;&=0*-*&0!-./-!*-!;&0-*0',5!-&!,S,7-!/!8,72!7,/(!*0@(',0;,!&8,7!.,7!(*@,!/0)!(*-,7/72!
%&7+O!$-!/(5&!/;+0&%(,)=,5!.&%!6/7-*;'(/7!67*8*(,=,5:!/5!%,((!/5!)*5/)8/0-/=,5:!./8,!/;;7',)!
-&!.,7!/5!/!7,5'(-!&@!.,7!1*S,)L7/;,!*),0-*-2O!<&%,8,7:!/5!%,((!P,*0=!/!5&'7;,!&@!652;.*;!/0)!
;'(-'7/(!)*5(&;/-*&0:!/0)!&;;/5*&0/((2!5&;*/(!67*8*(,=,:!B;A/--\5!;7,/-*8,!67/;-*;,!
),1&05-7/-,5!/!1'(-*7/;*/(!*),0-*-2!;/0!/(5&!&6,7/-,!/5!/0!,@@,;-*8,!(*-,7/72!-&&(:!&0,!-./-!
67&8*),5!-.,!,16/-.*;!1&P*(*-2!-&!56,/+!-.7&'=.!/!1'(-*6(*;*-2!&@!;./7/;-,75!/0)!;'(-'7/(!
,S6,7*,0;,5O!
3"F"<$Z10(8*+$0*+0?;'8*+$
$0!;&0;('5*&0!12!;/5,!5-')*,5\!/,5-.,-*;!/0)!@&71/(!5-7/-,=*,5!5.&'()!0&-!P,!'0),75-&&)!/5!
/'-&0&1&'5!/;-5!&@!*0)*8*)'/(!;7,/-*8,!,S67,55*&0:!7/-.,7!/5!-7/05/;-*&0/(!67&;,55,5!-./-!/7,!
!! ""_!
67&@&'0)(2!*1P7*;/-,)!*0-&!,S*5-*0=!5-7';-'7,5!&@!6&%,7!/0)!@&715!&@!,-.0*;!*),0-*@*;/-*&0O!
G.*5!*5!0&-!-&!5'==,5-!/!;7'),!1/-,7*/(*5-!&7!),-,71*0*5-*;!;/'5/(*-2O!G.,!*0)*8*)'/(!;7,/-*8,!
67&)';,7!./5!/=,0;2!/5!-.,!5*-,!&@!521P&(*;!520-.,5*5!-.7&'=.!%.*;.!-.,5,!,(,1,0-5!/7,!
1,)*/-,)!/0)!%&8,0!-&=,-.,7:!/0)!%.*;.!7,@(,;-5!.*5!&7!.,7!5*-'/-,)!+0&%(,)=,!/0)!;'(-'7/(!
(&;/-*&0O!<&%,8,7:!-.*5!8*,%6&*0-!)&,5!;(,/7(2!1&P*(*5,!/=/*05-!5,,*0=!521P&(*;!67&)';-*&0!
/5!&6,7/-*0=!5&(,(2:!&7!,8,0!67,)&1*0/0-(2:!/-!-.,!(,8,(!&@!-.,!*0)*8*)'/(!521P&(!;7,/-&7!/0)!
*),0-*@*,5!*-!/5!P,*0=!5-7';-'7,)!P2!P7&/),7!;'(-'7/(!/0)!*0)'5-7*/(!@&71/-*&05O!$0!-.*5!5,05,!*-!
;.*1,5!%*-.!?/./\5!6&5*-*&0!U#Y"^W!*0!%.*;.!-.,!;'(-'7/(!%&7+,7!*5!67&)';,)!/5!/!7/;*/(*5,)!
5'PI,;-!P2!-.,!*0)'5-7*/(!5-7';-'7,5!&@!-.,!;7,/-*8,!*0)'5-7*,5:!/0)!%.,7,!/0!'0),75-/0)*0=!&@!
-.,!67&;,55,5!/0)!;&0-,S-!&@!67&)';-*&0!*5!;7';*/(!@&7!'0),75-/0)*0=!.&%!/!;'(-'7/(!-,S-!
;&1,5!*0-&!,S*5-,0;,O!!
!
$0!(*0,!%*-.!<,51&0)./(=.\5!%&7+!U#YY`W!-.,!;/5,!5-')*,5!/(5&!5.&%!.&%!;7,/-*8,!/0)!
/,5-.,-*;!5-7/-,=*,5!;/0!P,!),6(&2,)!-&!1*-*=/-,!,;&0&1*;!7*5+!P2!*0;&76&7/-*0=!67&8,0!
,(,1,0-5!@7&1!&-.,7!,S*5-*0=!;7,/-*8,!67/;-*;,5:!P'-:!*0!/))*-*&0:!*-!5'==,5-5!%/25!-.&5,!@&71/(!
/667&/;.,5!;/0!/(5&!&6,7/-,!-&!)*57'6-!/0)!;&0-,5-!*0)'5-7*/(!67&;,55,5!-./-!5,,+!-&!@*S!]>BR!
;'(-'7/(!67&)';,75!-.,15,(8,5!/5!&-.,7!/0)!7*5+2!U/5!*5!-.,!;/5,!%*-.!-.,!%&7+!&@!G,55/!
B;A/--WO!$0!-.*5!5,05,!;7,/-*8,!67/;-*;,!*5!0,8,7!*00&;,0-:!*-!*5!67&@&'0)(2!*0-,76&(/-,)!*0-&!
5-7';-'7,5!&@!6&%,7!/0)!*),0-*-2O!$-!P,;&1,5!6/7-!&@!-.,!b=/1,!&@!6&5*-*&0/(*-*,5\!U-./-!</((!
-/(+5!/P&'-!*0!bH,%!R-.0*;*-*,5\!"__#!{"_aa|W!*0!%.*;.!7,67,5,0-/-*&0/(!5-7/-,=*,5!/7,!'5,)!-&!
(&;/-,!-.,*7!67&)';,75!%*-.*0!-.,!;7,/-*8,!,;&0&12:!-&!,5-/P(*5.!8/(',:!;&7/(!,S*5-*0=!;'(-'7/(!
;/6*-/(!UP&-.!.,=,1&0*;!/0)!5'P;'(-'7/(W:!/0)!/(5&!5&1,-*1,5!;./((,0=,!,55,0-*/(*5,)!0&-*&05!
&@!]7*-*5.0,55!/0)!7/;*/(!*),0-*-2O!!
!
4,56*-,!P,*0=!67&)';,)!P2!-.,!7,(/-*&05!&@!521P&(*;!67&)';-*&0:!-.,!5'PI,;-5!&@!12!;/5,!
5-')*,5!)&!5-*((!,S,7;*5,!*0)*8*)'/(!/'-&0&12!*0!&7),7!-&!1/+,!7/)*;/(!;7,/-*8,!*0-,78,0-*&05O!
$0!-.*5!;&0-,S-!-.,*7!/,5-.,-*;!/667&/;.,5!&6,7/-,!-&!;7*-*D',!&7!7,L/667&67*/-,!b)&1*0/0-\!
.,=,1&0*;!;'(-'7/(!@&715:!7,),6(&2!,S*5-*0=!5'P;'(-'7/(!;/6*-/(:!/0)T&7!/--,16-!-&!7,;&'6!(&5-!
;'(-'7/(!;/6*-/(!-./-!./5!/667&67*/-,)!-.7&'=.!.*5-&7*;!67&;,55,5!&@!;'(-'7/(!)&1*0/0;,:!
,S67&67*/-*&0!/0)!,7/5'7,O!
!
G.,5,!;7,/-*8,!5-7/-,=*,5!;(,/7(2!&@-,0!*0;('),!67&;,55!&@!/,5-.,-*;!.2P7*)*5/-*&0O!$0!-.,!;/5,!
&@!4&1*0*;!<*0=&7/0*!*-!*5!-&!;7*-*D',!-.,!5&;*/(!)&1*0/0;,!&@!5&1,!&@!-.,!.,=,1&0*;!;'(-'7/(!
@&715!*-!),6(&25:!%.*(,!*0!A/(,!>),2,1*\5!;/5,!*-!1,/05!*0;&76&7/-*0=!,(,1,0-5!&@!
!! "#Y!
bR0=(*5.0,55\!*0-&!/0!>@7*;/0!>1,7*;/0!'7P/0!),5*=0!/,5-.,-*;O!G,55/!B;A/--!67&1&-,5!/!
1'(-*7/;*/(!1&P*(*-2!&@!-.,!*1/=*0/-*&0:!%.*;.!%.*(,!0&-!0,;,55/7*(2!/!5-7/-,=2!&@!
.2P7*)*5/-*&0!&7!520-.,5*5:!,16(&25!.,7!*0),-,71*0/-,:!1'(-*6(,!*),0-*-*,5!/5!/!67&)';-*8,!
(*-,7/72!7,5&'7;,O!$0!;&0-7/5-:!E7,,0/!F7,,0!/;-'/((2!5,,+5!-&!7,L/55,7-!*),/5!&@!;'(-'7/(!
67&8,0/0;,!-&!7,;&'6!/!bP(/;+\!;'(-'7/(!@&71!UM*0)2!.&6W!@7&1!%./-!5.,!5,,5!/5!/!67&;,55!&@!
.*5-&7*;!,-.0*;!;(,/05*0=:!;&11&)*@*;/-*&0!/0)!)*5/8&%/(O!<&%,8,7:!5.,!)&,5!/(5&!5&1,-*1,5!
/)&6-!/!.2P7*)!/,5-.,-*;!5-7/-,=2!P2!@'5*0=!,(,1,0-5!&@!M*0)2!.&6!/0)!.*6!.&6!-&=,-.,7O!
H2I/\5!;7,/-*8,!67/;-*;,!/7='/P(2!&;;'6*,5!/!56/;,!5&1,%.,7,!P,-%,,0!-.&5,!67,8*&'5(2!
1,0-*&0,):!%.*;.:!%.*(,!520;7,-*;:!5-*((!/55,7-5!/!8,70/;'(/7!P(/;+!/,5-.,-*;!*),0-*-2!-./-!
)*57'6-5!/0)!;&0-,5-!%.*-,!1*))(,L;(/55!;'(-'7/(!0&715O!!
!
$0!-.*5!%/2!@&71/(!.2P7*)*5/-*&0!7,1/*05!/!5*=0*@*;/0-!/,5-.,-*;!5-7/-,=2!@&7!1/02!&@!12!;/5,!
5-')*,5:!&0,!-./-!&6,05!'6!/!56/;,!@&7!;&0-,5-*0=!1&0&(*-.*;!&7!.&1&=,0,&'5!0&-*&05!&@!
;'(-'7,O!<&%,8,7:!$!%&'()!/7=',!),56*-,!-.*5!67&;,55!1/02!&@!-.,5,!.2P7*)!;'(-'7/(!@&715!/7,!
(&;/-,)!%*-.*0!,;&0&1*;!5-7';-'7,5!-./-!/7,!0&-!/5!)*/(&=*;!&7!520;7,-*;!/5!-.,!/,5-.,-*;!
5-7/-,=*,5!-.,15,(8,5O!$0!-.*5!;&0-,S-!-.,!67&;,55,5!&@!.2P7*)*-2!;/0!5&1,-*1,5!8,*(!-.,!
'0,D'/(!5-7';-'7,5!&@!,;&0&1*;!/0)!;'(-'7/(!6&%,7!-./-!67,;,),!-.,5,!@&715!&@!5-2(*5-*;!
1*5;,=,0/-*&0:!/0)!-./-!;/0!6&-,0-*/((2!P,!7,L*05;7*P,)!*0!-.,!/,5-.,-*;!5-7/-,=*,5!-.,15,(8,5O!
G.*5!*5!/!67&;,55!J,*-.!7,@,75!-&!%.,0!.,!-/(+5!/P&'-!-.,!/1P*8/(,0-!&6,7/-*&05!&@!;'(-'7/(!
.2P7*)*5/-*&0:!%.*;.!;/0!P,!,0/P(*0=!/0)!,1/0;*6/-&72:!P'-!/(5&!U(*+,!5&1,!&@!A/(,!
>),2,1*\5!5-7/-,=*,5W!;/0!P,!;&11&)*-*5,)!@&7!,;&0&1*;!,S6(&*-/-*&0!*0!-.,!;'(-'7/(!
,;&0&12O!G.*5!;&0;,6-*&0!/(5&!(*0+5!P/;+!-&!?/./\5!U#YY"^W!0&-*&05!&@!;7,/-*8,!67/;-*;,:!
%.*;.!%.*(,!;&0-,5-,)!/0)!)*/(&=*;:!;/0!5-*((!),,6(2!*05;7*P,)!P2!;/6*-/(*5-!@&715!&@!
;&11&)*@*;/-*&0O!!
!
$0!;&0;('5*&0!-.,7,@&7,:!*-!5.&'()!P,!/;+0&%(,)=,)!-./-!.2P7*)!@&71/(!5-7/-,=*,5!;/0!&@-,0!7,L
*05;7*P,!,S*5-*0=!'0,D'/(!7,(/-*&05!&@!6&%,7!-.7&'=.!='/7/0-,,*0=!-.,!;'(-'7/(!8/(',!&@!-.,!
)&1*0/0-!@&715!-./-!-.,2!*0;&76&7/-,O!$0!-.*5!%/2!-.,2!;/0!,1P&)2!67&@&'0)(2!;&0-7/)*;-&72!
@'0;-*&05:!P,*0=!/5!J,*-.!U#YY`W!6&*0-5!&'-:!5&1,-*1,5!,0/P(*0=!/0)!/-!&-.,7!-*1,5!0,&(*P,7/(O!
<&%,8,7:!/5!12!;/5,!5-')*,5!5.&%:!-.,!),6(&21,0-!&@!-.,5,!/,5-.,-*;5!5-7/-,=*,5!;/0:!%.,0!
;&0-7&((,)!P2!]>BR!;7,/-*8,!67&)';,75!-.,15,(8,5:!P,!;'(-'7/((2!,16&%,7*0=O!
!
!
!! "#"!
BKO!0#(G&G&P!(&F!(NN,$$!!
!
!
3"G"!$:+(7*,;0(8*+$ !
$
$0!7,56&05,!-&!-.,!*0)'5-72!7,6&7-5!$!;*-,!*0!;./6-,7!":!6'P(*;(2!@'0),)!*05-*-'-*&05!5';.!/5!
]]9!/0)!-.,!]7*-*5.!N*(1!$05-*-'-,!./8,!,5-/P(*5.,)!)*8,75*-2!-/7=,-5!/0)!-7/*0*0=!*0*-*/-*8,5!
*0-,0),)!-&!*0;7,/5,!(,8,(5!&@!,-.0*;!7,67,5,0-/-*&0O%%!<&%,8,7:!/5!./5!&@-,0!P,,0!-.,!;/5,!*0!
-.,!6/5-:!-.,5,!*05-*-'-*&0/(!7,56&05,5!67*1/7*(2!7,8&(8,!/7&'0)!*),0-*@2*0=!/!6,7;,*8,)!),@*;*-!
&0!-.,!6/7-!&@!-.,!'0),77,67,5,0-,)!=7&'6!/0)!*0*-*/-*0=!-7/*0*0=!67&=7/11,5!*0-,0),)!-&!
;&16,05/-,!@&7!*-O!G.,5,!*0*-*/-*8,5!1/2!P,!67*1/7*(2!&7*,0-/-,)!/7&'0)!-.,!67&8*5*&0!&@!-.,!
-,;.0*;/(!5+*((5!7,D'*7,)!-&!5';;,,):!&7!*0!-.,!;/5,!&@!5&1,!1,0-&7*0=!5;.,1,5!-.,!
;&00,;-*&05!/0)!;'(-'7/(!/55,-5!7,D'*7,)!-&!&6,7/-,!5';;,55@'((2!*0!-.,!;&11,7;*/(!*0)'5-7*,5O!
9(,/7(2!-.*5!5-7/-,=2!*0!1/02!%/25!7,67&)';,5!-.,!0&-*&05!&@!)*8,75*-2!*0!-.,!;7,/-*8,!
*0)'5-7*,5!-./-!B/(*+!U#YYaW!%7*-,5!/P&'-!*0!-./-!-.,*7!*0-,0-*&0!*5!-&!;&05-7';-!525-,15!/0)!
/;;,55!7&'-,5!-.7&'=.!%.*;.!*0)*8*)'/(5!@7&1!7/;*/(!1*0&7*-*,5!;/0!P,!*0;&76&7/-,)!*0-&!%./-!
/7,!1/I&7*-2!%.*-,!/0)!1*))(,L;(/55!5,;-&75!&@!-.,!*0)'5-72:!7/-.,7!-./0!-7/05@&71*0=!-.,!
*0)'5-7*,5!-.,15,(8,5O!A.*(,!-.,7,!/7,!5*=0*@*;/0-!)*@@,7,0;,5!P,-%,,0!-.,!]N$!N*(1!
>;/),12%&!/0)!B,,-!/!B,0-&7%'!;/5,!5-')*,5!,S6(&7,)!*0! "#$%&'#')d!U#Y"aW:!P&-.!*0*-*/-*8,5!
(/7=,(2!@/((!*0-&!-.*5!;/-,=&72O!!
!
$-!*5!8,72!7/7,!@&7!-7/*0*0=!*0*-*/-*8,5!-&!*),0-*@2!5-7';-'7/(!7/;*51!/5!6(/2*0=!/!7&(,!*0!-.,!@&715!
&@!*0)'5-7*/(!,S;('5*&0!-./-!-.,2!/7,!*0-,0),)!-&!/))7,55O!$0-,77&=/-*0=!-.,!8/(',!525-,15!-./-!
/--7*P'-,!%&7-.!-&!;,7-/*0!;'(-'7/(!;&11&)*-*,5!*0!-.,!;7,/-*8,!,;&0&12:!;./((,0=*0=!-.,!
5-7';-'7,5!&@!-.&5,!*0)'5-7*,5!&7!/)8&;/-*0=!@&7!-.,!;&05-7';-*&0!&@!*0),6,0),0-!]>BR!
;7,/-*8,!5,;-&75!%&'()!*0!1&5-!;/5,5!7'0!;&'0-,7!-&!-.,!),@*;*-!1&),(!-./-!*0@&715!-.,!
1/I&7*-2!&@!-7/*0*0=!*0*-*/-*8,5O!<&%,8,7!/!;&'6(,!&@!-.,!*0*-*/-*8,5!$!(&&+,)!/-!UG.,!C*S!
9,0-7,!/0)!</;+0,2!M*8,!*0!6/7-*;'(/7W!)&!5,,1!-&!;&0-,5-!-.*5!),@*;*-!1&),(!/0)!5'==,5-!
%/25!*0!%.*;.!5+*((5!67&8*5*&0!;/0!P,!(*0+,)!-&!7/)*;/(!6&(*-*;/(!67/;-*;,5:!;7*-*D',!5-7';-'7,5!
!
$$!!""#%&&,*'+)*4,$(@@5(5*(/0&,1.26$1"A&#,3&,1.26$1"A74+,71+5)/$1*+7$"64"2-A7:;<](#,3!
$%!511>DEE=%&151501'%0'3#:%=E2A)FA)9=F0:0(*=<FGH,IF,.E!
$'!511>3DEE=**10=*71%'#:%#&JE!
!! "##!
&@!5&;*/(!,S;('5*&0!/0)!7,),@*0,!.&%!8/(',!*5!/--7*P'-,)!-&!(,/70,7\5!;'(-'7/(!,S6,7*,0;,5!/0)!
5+*((5,-5!*0!-.,!;'(-'7/(!,;&0&12O!!
!
G.,!@&((&%*0=!;/5,5!5-')*,5!/((&%!/!;&16/7/-*8,!/55,551,0-!&@!.&%!-.,5,!)*@@,7*0=!5-7/-,=*,5!
&6,7/-,:!/0)!/(5&!(*0+5!-.,1!-&!P7&/),7!),P/-,5!*0!-.,!.*=.,7!,)';/-*&0!5,;-&7O!
!
!
3"G"-$[7&+$\?*K78A5(H$6*+'(7;0(8+A$7*;(1'$8+(*$(51$B&8+'(71&B$
N7/0!3(&%7*=.-!./5!/!P/;+=7&'0)!/5!/!7/)*&!67&)';,7!/0)!P7*0=5!.,7!67&@,55*&0/(!,S6,7*,0;,!
/0)!;&L&7)*0/-*0=!5+*((5!-&!.,7!%&7+:!&7=/0*5*0=!/0)!7'00*0=!1,0-&7*0=!5;.,1,5O!<,7!
*0*-*/-*8,! 88$.0.!83$'<!*5!*0-,0),)!-&!=,0,7/-,!/!5-7';-'7,)!1,0-&7*0=!67&;,55!%.,7,!2&'0=!
,0-7/0-5!-&!-.,!1,)*/!*0)'5-7*,5!;/0!7,;,*8,!6,75&0/(!5'66&7-!@7&1!*0)'5-72!67&@,55*&0/(5O!G.,!
,8,0-!$!@*(1,)!U/-!YYO[#O#X!*0! "#$%&'#'()*W!%/5!.&5-,)!P2!Q?GAK!)*=*-/(!1/7+,-*0=!/=,0;2!
/-!-.,*7!&@@*;,5!*0!-.,!G,/!]'*()*0=:!/!1/0/=,)!1,)*/!/0)!),5*=0!%&7+56/;,!*0!-.,!.,/7-!&@!
?.&7,)*-;.O!G.,!Q?GAK!%,P5*-,!5-/-,5!-.,2!b%&7+!%*-.!P'5*0,55,5!/0)!&7=/0*5/-*&05!&@!/((!
5./6,5!/0)!5*g,5:!@7&1!,/7(2L5-/=,!5-/7-L'65!-&!-.,!%&7()\5!(,/)*0=!P7/0)5:!-&!;7,/-,!)*=*-/(!
67&)';-5!/0)!5,78*;,5!-./-!5&(8,!-.,!67&P(,15!&@!-&)/2!/5!%,((!/5!),@*0,!-.,!&66&7-'0*-*,5!&@!
-.,!@'-'7,O\%(!G.,!,8,0-!$!@*(1,)!,0-/*(,)!&0,L-&L&0,!-*1,!@&7!1,0-&75!/0)!1,0-,,5!6('5!/!
5+*((5!5(&-!7'0!P2!3*,75!]7/)@&7)!U1/0/=*0=!)*7,;-&7!&@!37&I,;-!R8,72&0,W!&0!bG.*0+*0=!]*=\!
/0)!/!=',5-!-/(+!@7&1!C&0&I&2!4/1!U;7,/-*8,!)*7,;-&7!/-!4/g,)!B,)*/!F7&'6W!/P&'-!-.,!
;*7;'*-&'5!7&'-,!-./-!-&&+!.*1!-&!.*5!;'77,0-!,16(&21,0-O!
3(&%7*=.-!5-/-,5!*0!.,7!*0-,78*,%!-./-!*0!5&1,!;/5,5!1,0-&75!/0)!1,)*/!&7=/0*5/-*&0!/7,!
,0=/=*0=!%*-.!.,7!/0)!.,7!67&I,;-5!P,;/'5,!-.,2!0&%!./8,!/0!,;&0&1*;!*16,7/-*8,!-&!
;&00,;-!%*-.!]>BR!;&11'0*-*,5!U/-!YYO[`O`"!*0! "#$%&'#'()*WO!>5!5.,!5'==,5-5:!-.*5!1/2!
P,!P,;/'5,!-.,2!/7,!'0),7!6&(*-*;/(!67,55'7,!-&!/66,/7!)*8,75,!*0!-.,*7!7,;7'*-1,0-!5-7/-,=*,5!
&7!P,;/'5,!-.,!5,,!-.,!,;&0&1*;!P,0,@*-5!&@!/;;,55*0=!1&7,!,-.0*;/((2!6('7/(!1/7+,-5O!?.,!*5!
/%/7,!&@!5&1,!&7=/0*5/-*&05!6&-,0-*/((2!)'P*&'5!1&-*8,5!P'-!/(5&!67*&7*-*5,5!/;.*,8*0=!-.,!
P,5-!,16(&21,0-!&'-;&1,5!@&7!.,7!1,0-,,5!,8,0!*@!-./-!1,/05!,0=/=*0=!%*-.!;&11,7;*/(!
&7=/0*5/-*&0!%.*;.!1*=.-!./8,!'(-,7*&7!&7!*05-7'1,0-/(!1&-*8,5!@&7!%&7+*0=!%*-.!.,7O!!
!
("DeJCmHD'2@$1"2D!""#$%&&'''(/$"'*(5*>!
!! "#[!
<&%,8,7:!%.*(,!3(&%7*=.-\5!67&I,;-5!&@@,7!-.,!6&55*P*(*-2!&@!,0-7/0;,!-&!-.,!;7,/-*8,!*0)'5-7*,5!
@&7!2&'0=!6,&6(,!@7&1!]>BR!P/;+=7&'0)5:!1,0-&7*0=!67&I,;-5!&@!-.,5,!+*0)!/7,!0&-!%*-.&'-!
-.,*7!67&P(,1/-*;!)20/1*;5:!,56,;*/((2!%.,0!*-!;&1,5!-&!-.,!;&0;,6-!&@!*0;('5*&0!/0)!-.,!
D',5-*&0!&@!*0-&!%.&5,!0&71/-*8,!;'(-'7/(!@7/1,%&7+!-.,!5'PI,;-!*5!P,*0=!*0;&76&7/-,)O!
G.&5,!%.&!,S67,55!;&0;,70!/P&'-!;7&55L7/;,!1/-;.,5!56,/+!-&!-.,!6&-,0-*/(!
@&7!%.*-,!1,0-&75!-&!)*5-&7-!-.,!67&-,=,\5!7/;*/(T,-.0*;!*),0-*-2:!%.,-.,7!
;&05;*&'5(2!&7!'0;&05;*&'5(2!UC.&),5!,-!/(O!#YY#WO!N&7!,S/16(,:!/!%.*-,!
1,0-&7!1/2!67&1&-,!-.,*7!&%0!7/;*/(!8*,%5!/0)!,0;&'7/=,!-.,*7!1,0-,,!-&!
/55*1*(/-,!*0-&!-.,!%.*-,!1/*05-7,/1!UC/*0,7!#Y"[:!6O!"YWO!!
G.,7,!/7,!5*=0*@*;/0-!D',5-*&05!/P&'-!.&%!@/7!,16(&2*0=!%.*-,!1,0-&75!@7&1!-.,!;7,/-*8,!
*0)'5-7*,5!%*((!*056*7,!]>BR!1,0-,,5O!G.,7,!*5!-.,!7*5+!-./-!*-!;/0!5&1,-*1,5!;&0@*71!/!
6,7;,6-*&0:!&0!-.,!6/7-!&@!1,0-,,5:!-./-!-.,!;7,/-*8,!*0)'5-7*,5!/7,!,S;('5*8,(2!%.*-,!/0)!-./-!
-.,2!%*((!0&-!P,!/P(,!-&!@*0)!/!6(/;,!*0!-.,1c!!
-.,7,!/7,!;&0;,705!-./-!;&11'0*-2!5&(*)/7*-2!*5!;&167&1*5,)!%.,0!1,0-,,5!
&@!;&(&7!/7,!1/-;.,)!%*-.!%.*-,!1,0-&75!t!!B&7,!56,;*@*;/((2:!-.,7,!*5!
'0;,7-/*0-2!/P&'-!-.,!1,55/=,!-.*5!67&1&-,5!-&!-.,!1*0&7*-2!67&-,=,O!N&7!
,S/16(,:!-.*5!1*=.-!P,!*0-,767,-,)!/5!/0!*0)*;/-*&0!-./-!6&5*-*8,!7&(,!1&),(5!
/7,!'0/8/*(/P(,!@7&1!;&11'0*-*,5!&@!;&(&7!U?/0-&5!/0)!C,*=/)/5!#YY#O!6:!
""WO!
C,5,/7;.!/7&'0)!-.,!*16/;-!&@!1,0-&7*0=!5'==,5-!-.,!8/(',!&@!-/7=,-*0=!1,0-&75!-./-!5./7,!
;'(-'7/(!,S6,7*,0;,5!/0)!,-.0*;!*),0-*-2!%*-.!-.,*7!1,0-,,5c!!
5-'),0-5!*0!,-.0*;/((2!1/-;.,)!1,0-&75.*65!,07&((,)!/0)!;&16(,-,)!1&7,!
;7,)*-!'0*-5:!/;.*,8,)!.*=.,7!F3>5:!*0;7,/5,)!*0!=7/)'/-*&0!7/-,5:!/0)!%,7,!
1&7,!(*+,(2!-&!,07&(!*0!=7/)'/-,!67&=7/15!/-!-.,!5/1,!'0*8,75*-2!-./0!
5-'),0-5!*0!;7&55L,-.0*;!1,0-&75.*65!U9/16P,((!/0)!9/16P,((!#YY^:!6O!"#WO!!
!
G.*5!5'==,5-5!-.,!5*=0*@*;/0;,!&@!5,(,;-*0=!1,0-&75!%.&!7,@(,;-!-.,!,-.0*;!P/;+=7&'0)5!&@!
1,0-,,5:!/0)!%.&!/@@*71:!7/-.,7!-./0!;./((,0=,:!-.,!6&-,0-*/(!&@!-.&5,!1,0-,,5!-&!/;.*,8,!
%./-!-.,*7!1,0-&75!./8,!)&0,!*0!-.,!*0)'5-72O!G.*5!%/5!-.,!67*&7*-2!&@!-.,!B&'-.!G./-!C&/75!
]N$!@*(1!/;/),12!U-./-!@,/-'7,5!*0! "#$%&'#'()*!/-!YYO[^OZ"W!%.*;.!,16(&2,)!]>BR!
1,0-&75!@7&1!56,;*/(*5-!@*(1!P/;+=7&'0)5O!<&%,8,7:!%.*(,!N7/0!3(&%7*=.-\5!1,0-&7*0=!
5;.,1,5!1/2!1*S!/0)!1/-;.!1,0-&75!/0)!1,0-,,5!@&71!)*@@,7,0-!7/;*/(!P/;+=7&'0)5:!-.,2!)&!
/(5&!;(,/7(2!*0;('),!5&1,!1,0-&75!/0)!56,/+,75!@7&1!]>BR!P/;+=7&'0)5!U5';.!/5!;7,/-*8,!
)*7,;-&7!/-!I0a84.034.;'3D"184!1/=/g*0,!C&0/I&2!4/1!%.&!=/8,!/!-/(+!/-!-.,!,8,0-!$!
@*(1,)W!/0)!>),!C/%;(*@@,:!.,/)!&@!)*8,75*-2!/-!$Gi!U67,8*&'5(2!/-!9ZWO!!
!! "#Z!
!
$0!;&0-7/5-:!.&%,8,7!5&1,!7,5,/7;.!5'==,5-!-./-!%.*-,!1,0-&75!/;-'/((2!67&8*),!1*0&7*-2!
1,0-,,5!%*-.!=7,/-,7!%&7+!&66&7-'0*-*,5!67,;*5,(2!P,;/'5,!-.,2!;&1,!@7&1!1&7,!67*8*(,=,)!
P/;+=7&'0)5!*0!-.,!@*75-!6(/;,!/0)!./8,!=7,/-,7!/;;,55!-&!7,5&'7;,5!/0)!*0)'5-7*/(!0,-%&7+5!
-./0!-.,*7!]>BR!;&'0-,76/7-5!U47,.,7!/0)!9&S:!#YYYWO!?&:!*0!-.*5!5,05,:!@7&1!/0!
*05-7'1,0-/(!7/-.,7!-./0!652;.&5&;*/(!&7!b7&(,!1&),(\!6,756,;-*8,:!1,0-&75!@7&1!%.*-,!1*))(,!
;(/55!P/;+=7&'0)5!1*=.-!),(*8,7!P,--,7!b7,-'705\!-&!]>BR!1,0-,,5!-./0!1,0-&75!%.&!/7,!
1&7,!7/;*/((2!/0)!;'(-'7/((2!5*1*(/7O!G.*5!*5!),56*-,!-.,!@/;-!-./-!1,0-&75!@7&1!-.,!5/1,!,-.0*;!
=7&'6!/5!-.,!1,0-,,5!/7,!1&7,!(*+,(2!-&!5-/2!*0!;&0-/;-!&8,7!/!(&0=,7!6,7*&)!&@!-*1,!/0)!
67&8*),!=7,/-,7!652;.&(&=*;/(!5'66&7-!UG.&1/5!/0)!>(),7@,7!"_a_WO!G.,7,!/7,:!.&%,8,7:!
&-.,7!6&55*P(2!1&7,!@'0)/1,0-/(!*55',5!/7&'0)!-.,5,!-26,5!&@!1,0-&7*0=!67&I,;-5!-./-!0,,)!-&!
P,!/))7,55,)O!M*+,!&-.,7!1&7,!;&08,0-*&0/(!,)';/-*&0/(!5-7/-,=*,5!P/5,)!&0!-.,!-&6L)&%0!
1&),(!&@!+0&%(,)=,!-7/05@,7:!-.,5,!1,0-&7*0=!67&I,;-5!-,0)!-&!P,!67,)*;/-,)!&0!/!),@*;*-!
1&),(!%.,7,!-.,!1,0-,,5!/7,!*),0-*@*,)!/5!6&55,55*0=!/!b(/;+\!%.,0!*-!;&1,5!-&!-.,!5&;*/(!
5+*((5:!;'(-'7/(!;/6*-/(!/0)!-.,!;&0-/;-5!7,D'*7,)!-&!&6,7/-,!5';;,55@'((2!*0!-.,!*0)'5-72O!A.*(,!
-.*5!1*=.-!6&55*P(2!P,!-.,!;/5,:!,56,;*/((2!*@!2&'!/;;,6-!-.,7,!1/2!P,!/!;&0-/;-!1&0&6&(2!
,S,7-,)!P2!-.,!67,)&1*0/0-(2!%.*-,!/0)!1*))(,L;(/55!67/;-*-*&0,75!%.&!&;;'62!-.,!1&7,!
)&1*0/0-!6&5*-*&05!*0!-.,!;7,/-*8,!,;&0&12:!-.*5!5-*((!./5!/!-,0),0;2!-&!)*1*0*5.!-.,!8/(',!&@!
/02!;'(-'7/(!;/6*-/(!-./-!-.,!1,0-,,5!1*=.-!/(7,/)2!6&55,55O!$-!/(5&!,5-/P(*5.,5!-.,!
67,)&1*0/0-(2!%.*-,L1*))(,!/0)!;(/55!;'(-'7/(!56/;,5!*0-&!%.*;.!-.,!1,0-,,5!/7,!,0-,7*0=!/5!
b0&71/-*8,\!/0)!'0),7,5-*1/-,5!-.,!)*@@*;'(-2!%.*-,!1*))(,!;(/55!,0-7/0-5!%&'()!,0;&'0-,7!
/)/6-*0=!-&!&-.,7!;'(-'7/(!@7/1,%&7+5!*@!-.,!5*-'/-*&0!%/5!7,8,75,)O!!
!
RD'/((2!*@!-.,5,!5;.,1,5!)&!&6,0!'6!%&7+!&66&7-'0*-*,5!@&7!5&1,!&@!-.,!2&'0=!1,0-,,5!*-!*5!
&@!;&'75,!/-!(,/5-!6/7-*/((2!P,;/'5,!-.,2!./8,!P,,0!*),0-*@*,)!/5!6&55,55*0=!/--7*P'-,5!-./-!
1/+,5!-.,1!,16(&2/P(,!%*-.*0!-.,!;'(-'7/(!,;&0&12O!<&%,8,7:!67&P(,1/-*;/((2!&0,!&@!-.,5,!
,16(&2/P(,!/--7*P'-,5!1/2!5*16(2!P,!-.,!/P*(*-2!&@!-.&5,!2&'0=!6,&6(,!-&!/55*1*(/-,!*0-&!-.,!
)&1*0/0-!8/(',!525-,1!&@!-./-!*0)'5-7*/(!5,;-&7!LL!/!5-7,0=-.!-./-!%*((!*0,8*-/P(2!7,*0@&7;,!
7/-.,7!-./0!-7/05@&71!&7!;./((,0=,!-.,!.,=,1&0*;!5-7';-'7,5!*0-&!%.*;.!-.,2!/7,!P,*0=!
*0-,76&(/-,)O!!
!
$0!-.*5!5,05,!1,0-&7*0=!*5!&@-,0!b;&0;,6-'/(*g,)!/5!/!&0,L%/2!67&;,55!-./-!7,D'*7,5!0&0L
R'7&6,/0:!0&0LR0=(*5.!56,/+*0=!=7&'65!-&!;./0=,!-&!@*-!-.,!)&1*0/0-!;'(-'7,\!UH+&1&:!"__#:!
6O!Z_XWO!N&7!-.*5!7,/5&0!1,0-&7*0=!5;.,1,5:!(*+,!/((!@&715!&@!*05-*-'-*&0/(!,)';/-*&0!/0)!
!! "#`!
6,)/=&=*;!67/;-*;,:!;/0!P,!5'PI,;-!-&!-.,!-26,5!&@!6&(*-*;/(!;7*-*D',5!-./-!;'77,0-(2!@,/-'7,!*0!
/;/),1*;!),P/-,5!/P&'-!),;&(&0*5/-*&0O!G./-!*5!-&!5/2:!-.,5,!-7/*0*0=!/0)!1,0-&7*0=!5;.,1,5!
5.&'()!P,!'0),75-&&)!*0!-,715!&@!-.,!%/2!-.,2!7,67&)';,!&7!;&0-,5-!,S*5-*0=!.,=,1&0*;!
5-7';-'7,5!&@!+0&%(,)=,!/0)!6&%,7O!N7&1!-.*5!6,756,;-*8,:!-.,!*),/5!&@!,S;('5*&0!/0)!
*0;('5*&0:!/)1*--,)(2!5&!67,8/(,0-!*0!12!/0/(25*5!&@!-.,!;7,/-*8,!*0)'5-7*,5:!1/2!/(5&!P,!
67&P(,1/-*;!*0!-./-!-.,2!/7,!67,)*;/-,)!&0!/!.,=,1&0*;!0&71/(*5,)!5-7';-'7,!*0-&!%.*;.!-.,!
,S;('),)!5'PI,;-!*5!b*0-,76&(/-,)\!(,/8*0=!-./-!.,=,1&0*;!b;&0-/*0,7\:!*0!-.*5!;/5,!/0!
,)';/-*&0/(!525-,1!&7!*0)'5-7*/(!5,;-&7:!*0-/;-!/0)!'0*0-,77&=/-,)O!!
!
G.,!5&('-*&0!*5!0&-!-&!b*0-,=7/-,\!-.,1!*0-&!-.,!5-7';-'7,!&@!&667,55*&0:!P'-!
-&!-7/05@&71!-./-!5-7';-'7,!5&!-./-!-.,2!;/0!P,;&1,!bP,*0=5\!@&7!-.,15,(8,5O!
UN7,*7,!#YY`!6O!^[WO!
!
$-!%&'()!5,,1!;(,/7!-./-!*0;('5*&0!*0-&!/!0&71/-*8,!U*0!-.*5!;/5,!*0)'5-7*/(W!@7/1,%&7+!;/0!
5*16(2!P,!/!@&71!&@!*0-,76&(/-*&0!&7!;&0@&71*-2!-./-!0,'-7/(*5,5!)*55,0-!/0)!7,/55,7-5!-.,!
.,=,1&0*;!&6,7/-*&05!&@!-.,!*05-*-'-*&0!*0-&!%.*;.!-.,!67,8*&'5(2!&-.,7,)!5'PI,;-!*5!0&%!
P,*0=!*0;&76&7/-,)O!<&%,8,7:!&0,!5.&'()!6&55*P(2!P,!;/'-*&'5!&@!-.7&%*0=!-.,!@*='7/-*8,!
P/P2!&'-!%*-.!-.,!P/-.%/-,7O!G.,!;&0;,6-!&@!,S;('5*&0!7,1/*05!'5,@'(!*0!-./-!*-!67,5'66&5,5!/!
;,0-7,!%.,7,!6&%,7!/0)!7,5&'7;,5!/7,!;&0;,0-7/-,)!/0)!%.*;.!7/;*/(*5,)!1*0&7*-*,5!/7,!
67,8,0-,)!@7&1!/;;,55*0=O!G.,!7&(,!&@!*0;('5*&0!*0!-.*5!;&0;,6-*&0!1*=.-!5-*((!P,!/!
67&P(,1/-*;!P'-!*@:!/5!/!67&;,55:!*-!=,0'*0,(2!,0-/*(5!-.,!7,)*5-7*P'-*&0!&@!6&%,7!/0)!7,5&'7;,5!
/0)!-.,!-7/05@&71/-*&0!&@!-.,!.,=,1&0*;!5-7';-'7,5:!-.,0!*-!7,-/*05!5&1,!'5,O!G.,!7*5+!7,1/*05!
.&%,8,7:!-./-!*0;('5*&0!%*((!1&7,!&@-,0!,0-/*(!-.,!-7/05@&71/-*&0!&@!-.,!b*0;('),)\!5'PI,;-!
7/-.,7!-./0!-.,!5-7';-'7,!*0-&!%.*;.!-.,2!./8,!P,,0!*0-,=7/-,)O!
!
$0!-.*5!5,05,!N7/0!3(&%7*=.-\5!%&7+!1*=.-!P,!,0/P(*0=:!*0!-./-!*-!&6,05!/!.2P7*):!*0-,75,;-*&0/(!
56/;,!%.,7,!5.,!*05-7'1,0-/((2!),6(&25!.,7!,16/-.*;!1&P*(*-2!-&!1,)*/-,!P,-%,,0!
)*5;&00,;-,)!;'(-'7/(!56.,7,5!/0)!*0*-*/-,!;7,/-*8,!7,(/-*&05.*65O!<&%,8,7:!/-!-.,!5/1,!-*1,:!*-!
1*=.-!/(5&!%&7+!-&!7,67&)';,!8/(',!525-,15!/0)!5-7';-'7,5!&@!6&%,7!-./-!(&;/-,!
67,)&1*0/0-(2!%.*-,!/0)!1*))(,L;(/55!1,)*/!*05-*-'-*&05!/-!-.,!-&6!&@!/!;'(-'7/(!.*,7/7;.2:!
/0)!-./-!5,(,;-5!/0)!7,;7'*-5!]>BR!,0-7/0-5!&0!-.,!P/5*5!&@!.&%!@/7!-.,2!;/0!P,!/55*1*(/-,)!
*0-&!-.,5,!1/*05-7,/1!5-7';-'7,5O!G.*5!67&;,55!6&-,0-*/((2!(,/8,5!-.,5,!5-7';-'7,5!
'0;./((,0=,)!P2!5,1*L/'-&0&1&'5!@&715!&@!;'(-'7/(!67&)';-*&0:!&7!&66&5*-*&0/(!@&715!&@!
6&(*-*;/(!)*5;&'75,O!4,56*-,!-.*5:!/0)!=*8,0!-./-!-.,!=&/(!&@!-.,!5;.&&(!&@!(&=*;/(!67&=7,55*&0!*5!
-&!=,0,7/-,!7&'-,5!*0-&!,S*5-*0=!;7,/-*8,!5,;-&75!7/-.,7!-./0!@/;*(*-/-,!-.,!;7,/-*&0!&@!/(-,70/-*8,!
!! "#X!
]>BR!;'(-'7/(!5,;-&75:!-.,!5-7/-,=*,5!/)&6-,)!/7,!/0!,@@,;-*8,!%/2!&@!@/;*(*-/-*0=!6&*0-5!&@!
;&0-/;-!/0)!),8,(&6*0=!7,(/-*&05.*65!-./-!;/0!,S-,0)!P,2&0)!-.,!)'7/-*&0!&@!-.,!;&'75,!*-5,(@O!
$-!/(5&!&@@,75!1,0-,,5!-.,!&66&7-'0*-2!-&!'0),75-/0)!-.,!7,D'*7,1,0-5!&@!-.,!67&@,55*&0/(!
;7,/-*8,!*0)'5-7*,5!P2!,S6&5*0=!-.,1!-&!-.,!;'(-'7/(!,S6,;-/-*&05:!8/(',!525-,15:!/0)!
67*&7*-*,5!&@!-.&5,!5,;-&75O!$0!-.*5!%/2!*-!&6,05!6/-.%/25!*0-&!-.,!;7,/-*8,!*0)'5-7*,5!@&7!
6,&6(,!@7&1!'0),7L7,67,5,0-,)!=7&'65!-./-!%&'()!0&-!,S*5-!&-.,7%*5,:!,8,0!*@!*-!)&,5!0&-!
;./((,0=,!-.,!)&1*0/0-!%&7+!67/;-*;,5:!6&%,7!5-7';-'7,5!&7!8/(',5!525-,15!&@!-.&5,!*0)'5-7*/(!
5,;-&75O!3'7,(2!@7&1!/0!,16(&21,0-!6,756,;-*8,!-.*5!&@@,75!;&05*),7/P(,!P,0,@*-5!-&!2&'0=!
1,0-,,5:!P'-!-.,5,!-&!0,,)!-&!P,!P/(/0;,)!/=/*05-!-.,!7*5+!-./-!-.,5,!67&;,55,5!(,/8,!P7&/),7!
5-7';-'7,5!&@!7/;*/(*5,)!*0,D'/(*-2!*0-/;-O!
$
3"G"3$T*?1$U+8?1M171H$451$'8A+8D80&+01$*D$I=W%$B1+(*7'$8+$(51$
B*98+A$8B&A1$8+,;'(781'$
!
?&1,!&@!12!&P5,78/-*&05!/P&'-!-.,!/1P*8/(,0-!&6,7/-*&05!&@!/;;,55!/0)!1,0-&7*0=!5;.,1,5!
-./-!$!),5;7*P,!%*-.!7,=/7)5!-&!-.,!67,8*&'5!;/5,!/(5&!/66(2!-&!-.,!]N$!N*(1!>;/),12!U%.*;.!
@,/-'7,5!*0! "#$%&'#'()*!/-!YYO[^O`_WO!<&%,8,7:!*0!-.,!;/5,!&@!-.*5!*0*-*/-*8,!-.,!-,;.0*;/(!
5+*((!5,-!/;D'*7,)!-.7&'=.!-.,!1,0-&7*0=!/0)!-7/*0*0=!67&;,55:!5';.!/5!;/1,7/%&7+:!,)*-*0=:!
67&)';*0=!/0)!5;7*6-%7*-*0=:!;&'()!/(5&!P,!),6(&2,)!*0!/0!*0),6,0),0-!&7!5,1*L/'-&0&1&'5!
67&)';-*&0!56.,7,O!>5!?/7*-/!B/(*+!U#YYaW!,S6(&7,5:!-.,!P7&/);/5-*0=!5,;-&7!%,0-!-.7&'=.!/!
1/I&7!)*5;'75*8,!5.*@-!*0!-.,!,/7(2!0*0,-*,5!/%/2!@7&1!-.,!0&-*&0!&@!1'(-*;'(-'7/(*51!%.*;.!
./)!*0@&71,)!-.,!@'0)*0=!&@!*0),6,0),0-!P(/;+!/0)!>5*/0!Gi!;&16/0*,5!P2!;&11*55*&0*0=!
,)*-&75!/0)!Gi!),6/7-1,0-5:!-&!/!)*5;&'75,!&@!b;7,/-*8,!)*8,75*-2\!*0!%.*;.!P7&/);/5-,75!%,7,!
0&!(&0=,7!7,56&05*P(,!@&7!@'0)*0=!-.,!%&7+!&@!]>BR!*0),6,0),0-!67&)';-*&0!;&16/0*,5!/0)!
&0(2!0,,),)!-&!7,;7'*-!b)*8,75,\!5-/@@!*0-,70/((2O!G%&!),;/),5!)&%0!-.,!(*0,!/0)!*-!*5!;(,/7!
@7&1!*0)'5-72!7,6&7-5!U4*7,;-&75!QJ!*0!6/7-*;'(/7W!-./-!-.,!(/--,7!5-7/-,=*,5!./8,!0&-!7,5'(-,)!
*0!/02-.*0=!7,5,1P(*0=!67&6&7-*&0/-,!(,8,(5!&@!]>BR!7,67,5,0-/-*&0!*0!-.,!@*(1!*0)'5-72O!
4*7,;-&75!QJ\5!#Y"a!7,6&7-!5.&%,)!-./-!&0(2!"O`l!&@!Gi!&'-6'-!*0!#Y"Z!%/5!)*7,;-,)!P2!
5&1,&0,!@7&1!/!]>BR!P/;+=7&'0)O!G.*5!*5!,8,0!1&7,!0&-/P(,!%.,0!2&'!;&05*),7!-./-!1&5-!
)*7,;-*0=!I&P5!/7,!(&;/-,)!*0!M&0)&0!%.,7,!-.,!]>BR!6&6'(/-*&0!*5!Z"lO!!
G.,!]N$!N*(1!>;/),12!%/5!6/7-(2!),5*=0,)!*0!7,56&05,!-&!-.,!/%/7,0,55!-./-!)*8,75*-2!%/5!/!
%,/+0,55!*0!]N$!@*(1!5-7/-,=*,5O!$0!@/;-:!-.,!]N$\5!&%0!H,%!<&7*g&05!@&7!QJ!N*(1!
!! "#^!
;&05'(-/-*&0!,S,7;*5,!.*=.(*=.-,)!/0!*0;7,/5,)!0,,)!-&!67&1&-,!/!1&7,!*0;('5*8,!/0)!)*8,75,!
QJ!@*(1!;'(-'7,c!!
C,56&0),0-5!%/0-!-&!5,,!/!=7,/-,7!;&11*-1,0-!-&!)*8,75*-2!/;7&55!/((!-.7,,!
5-7/-,=*;!67*&7*-*,5OOO!B*0)@'(!&@!-.,!%,*=.-!&@!-.,!7,56&05,!&0!)*8,75*-2:!]N$!
F&8,70&75!./8,!),;*),)!-&!5,-!'6!/!4*8,75*-2!N'0)!-&!P'*()!;/6/;*-2!*0!-.*5!
/7,/m!)*8,75*-2!/0)!,D'/(*-2!67*0;*6(,5!%*((!/(5&!P,!,1P,)),)!/0)!1&0*-&7,)!
/;7&55!/((!]N$!@'0)*0=!5;.,1,5!/0)!/;-*8*-*,5:!*0;(')*0=!-.,!N*(1!N'0)!U]N$!
#Y"#WO!%)!
!
<&%,8,7:!%.*(,!-.,!]N$\5!67&)';-*&0!/0)!-7/*0*0=!5-7/-,=*,5!./8,!P,,0!.*=.(*=.-,)!P2!-.,*7!
&%0!7,5,/7;.!/5!*05'@@*;*,0-(2!)*8,75,:!-.,!]N$!N*(1!>;/),12!U/0!*0*-*/-*8,!56,;*@*;/((2!
)*7,;-,)!/-!"XL"_L2,/7!&()5!-./-!67,;,),)!-.*5!(/5-!;&05'(-/-*&0W!%/5!56,;*@*;/((2!5,-!'6!-&!
67&1&-,!*0;('5*&0O!$0),,):!/!5-*((!@7&1!-.,!B&'-.!G./-!C&/75!]N$!N*(1!>;/),12&*!&@!P(/;+!
)&;'1,0-/72!@*(1!)*7,;-&7!F,&7=,!>16&05/.!1,0-&7*0=!/!2&'0=!P(/;+!5-'),0-:!%/5!'5,)!*0!
]N$!67&1&-*&0/(!1/-,7*/(!@&7!-.,!%.&(,!5;.,1,O!!
!
J&(,!K0*(,L,7,:!-.,!@7,,(/0;,!@*(11/+,7!%.&!@,/-'7,5!*0!12!@*(1!%/5!U/(&0=!%*-.!4,0*5,!
C&5,!%.&!7'05!>!B&'-.!G./-!C&/75!;&11'0*-2!8*),&!&7=/0*5/-*&0W!&0,!&@!-.,!1/*0!
@/;*(*-/-&75!&0!-.,!]N$!@*(1!/;/),12&!O!<,!./5!/!P/;+=7&'0)!)*7,;-*0=!5.&7-!)7/1/5:!
)&;'1,0-/7*,5!/0)!1'5*;!8*),&5:!/0)!/(5&!%&7+5!/5!/!@7,,(/0;,!"-+!/55*5-/0-!)*7,;-&7!&0!
@,/-'7,!@*(15!/0)!;&11,7;*/(5O!K0*(,L,7,!./5!/!(&0=!-7/;+!7,;&7)!%&7+*0=!/5!/!@/;*(*-/-&7!&0!
2&'-.!-/7=,-,)!-7/*0*0=!5;.,1,5!U*0;(')*0=!/-!-.,!C&'0).&'5,!*0!9/1),0W&"!/0)!</;+0,2!
M*8,O!<,!/(5&!67,8*&'5(2!),(*8,7,)!8*),&!67&)';-*&0!67&I,;-5:!-/'=.-!&0!-.,!BGi!56&05&7,)!
]&&1!H/-*&0!-,/;.*0=!-&'75!&@!-.,!QJ!/0)!7/0!8*),&!67&)';-*&0!;&'75,5!/-!A>9!>7-5!*0!
9/1),0!&#!
!
K0*(,L,7,!%&7+,)!&0!/!@7,,(/0;,!P/5*5!%*-.!B&'-.!G./-!C&/75!P,-%,,0!#Y"[!/0)!#Y"^O!!
B&'-.!G./-!C&/75!U&7!BGCW!*5!/0!,5-/P(*5.,)!6/7-*;*6/-&72!1,)*/!;&16/02!%.*;.!./5!7'0!
-7/*0*0=!/0)!,0=/=,1,0-!67&I,;-5!@&7!2&'0=!6,&6(,!&'-!&@!/!5-')*&!56/;,!*0!</;+0,2!5*0;,!
#YY`O!G.,!;&16/02!%/5!&0,!&@!5,8,7/(!0/-*&0/((2!-./-!%,7,!@7/0;.*5,)!P2!-.,!]7*-*5.!N*(1!
$05-*-'-,!-&!&@@,7!-7/*0*0=!-&!2&'0=!6,&6(,!/5!6/7-!&@!-.,*7!]N$!N*(1!>;/),12!5;.,1,O!&$!
!
(#D!""#%&&'''(@31(*6-(/0&$1"2$&@31(*6-(/0&31)2$&,*'+)*4,$&@31731)>73*62.267:;<:7<=(#,3D
*)D!""#%&&>*/"!"!4"6*46$(5*>&@31731)>7454,2>A7:;<=7<_&D
*$D!""#%&&>*/"!"!4"6*46$(5*>&>"67@317454,2>A7$*7346D
*%DD!""#%&&'''(6*/+,!*/$2(*6-(/0&A*/+-75624"1.2$&!
%#!!""#%&&'''('4546"$(5*(/0(!
%)!511>DEE;;;#2A)#%'@#&JE*(&:01)%7F'*3*0':5EKF,-FA)9=F*(&:01)%7F3:5*=*FGH,LFGH,IE2A)FA)9=F0:0(*=<F3:5*=*!
!! "#a!
!
G.,!;&16/02\5!@&'0),7!4,0*5,!C&5,!'0),75-&&)!-.,!0,,):!=*8,0!-.,!8,72!,-.0*;/((2!1*S,)!
=7&'65!&@!2&'0=!6,&6(,!5.,!%/5!%&7+*0=!%*-.:!-&!67&8*),!*0)'5-72!1,0-&75!@7&1!/!6('7/(*-2!
&@!,-.0*;!/0)!;'(-'7/(!P/;+=7&'0)5O!?.,!%/5!;&05;*&'5!&@!-.,!7*5+!-./-!&0(2!67,5,0-*0=!.,7!
5-'),0-5!%*-.!%.*-,!1*))(,L;(/55!@*(1!67&@,55*&0/(5!U-.&'=.!;(,/7(2!-.,!)&1*0/0-!
),1&=7/6.*;!*0!-.*5!5,;-&7W!%&'()!7,*0@&7;,!-.,!2&'0=!6,&6(,\5!6,7;,6-*&05!-./-!6,&6(,!%.&!
(&&+,)!(*+,!-.,1!;&'()!0&-!5';;,,)!*0!-.,!*0)'5-72O!A*-.!-.*5!/%/7,0,55:!5.,!,16(&2,)!K0*(,L
,7,!-&!/;;,55!/0)!7,;7'*-!)*8,75,!-7/*0,75!/0)!1,0-&7!/0)!7'0!1/02!&@!-.,!5,55*&05!U/(&0=5*),!
.,75,(@WO!G.*5!7,67,5,0-,)!/0!/;+0&%(,)=1,0-!&0!C&5,\5!6/7-!-./-:!%.*(,!5.,!+0,%!.&%!
*16&7-/0-!*-!%/5!-&!@*0)!]>BR!*0)'5-72!1,0-&75:!5.,!U'0(*+,!K0*(,L,7,W!)*)!0&-!./8,!-.,!
6,75&0/(!&7!67&@,55*&0/(!0,-%&7+5!-.7&'=.!%.*;.!-&!/;;,55!-.,1O!<,7!),;*5*&0!/(5&!7,@(,;-,)!
-.,!@/;-!-./-!5.,!)*)!0&-!/;;,6-!-.,!67,8/*(*0=!*0)'5-72!;&11&0!5,05,!),@*;*-!1&),(!
/55'16-*&0!-./-!-.,!]>BR!*0)'5-72!-/(,0-!%/5!5*16(2!0&-!b&'-!-.,7,\O!?.,!P,(*,8,)!-./-!*-!
%/5:!/0)!*@!-.,7,!%/5!/!),@*;*-!*-!67&P/P(2!(/2!%*-.!.,7!(*1*-,)!@/1*(*/7*-2!%*-.!*-:!7/-.,7!-./0!
-.,!]>BR!@*(1!5,;-&7!*-5,(@O!G.*5!),=7,,!&@!5,(@L/%/7,0,55!%&'()!0&-!5,,1!-&!P,!5./7,)!P2!
1/02!,16(&2,75!/0)!*05-*-'-*&05!*0!-.,!;7,/-*8,!5,;-&75O!G.,!1,0-&75!%.&!%,7,!@&'0)!@&7!-.,!
67&I,;-!*0;('),)!3/(1,!4*&7!%*00,75!/0)!K5;/7!H&1*0,,5!/0)!;/1,!@7&1!/!8/7*,-2!&@!
-,;.0*;/(!7&(,5!-./-!*0;('),)!)*7,;-&75!&@!6.&-&=7/6.2:!5&'0)!7,;&7)*5-5:!@,/-'7,!@*(1!
)*7,;-&75:!67&)';,75:!5-'0-!;.&7,&=7/6.,75:!=7/)*0=!/7-*5-5:!5;7*6-%7*-,75!/0)!)&;'1,0-/72!
@*(11/+,75O!G.,!B&'-.!G./-!C&/75!]N$!N*(1!>;/),12!./5!0&%!P,,0!7'00*0=!/00'/((2!5*0;,!
#Y"Z!/0)!)'7*0=!-./-!-*1,:!%*-.!-%&!,S;,6-*&05:!/((!-.,!1,0-&7L-7/*0,75!./8,!P,,0!>@7*;/0!
9/7*PP,/0:!R/5-!>5*/0!&7!1*S,)!7/;,O!
!
C'00*0=!*0!6/7/((,(!-&!-.,!]N$!N*(1!>;/),12!K0*(,L,7,!%&7+,)!/5!/!)*7,;-&7!&0!-%&!(*8,!
1'(-*;/1,7/!1'5*;!67&=7/11,5!@&7!</;+0,2!M*8,!U*0!#Y"`W&%O!3*&0,,7,)!P2!</;+0,2!
9&'0;*(!;'(-'7/(!67&=7/11,!&@@*;,7!3,-7/!C&P,7-5:!</;+0,2!M*8,!&@@,75!/!.*=.(2!7,(,8/0-!
1&),(!@&7!;'(-'7/(!67/;-*;,!/0)!/;;,55O!G.,!*0*-*/-*8,!),6(&2,)!/!1*S,)!;&11'0*-2!/0)!
;&11,7;*/(!1&),(!&@!;7,/-*8,!,0-,767*5,:!;&1P*0,)!%*-.!%,PLP/5,)!P7&/);/5-*0=!5-7/-,=*,5:!
-&!,0=/=,!2&'0=!/')*,0;,5!/0)!,16(&2!,/7(2!,0-7/0-5!*0!-.,!*0)'5-72O!G.,!;./00,(!67&)';,)!
/0)!P7&/);/5-!5,8,7/(!(*8,!%,P;/5-5!1'5*;!67&=7/11,5O!!
!
</;+0,2!M*8,!*5!/!0,%:!6(/;,LP/5,):!5-7,/1*0=!/0)!&0L),1/0)!6(/-@&71!@&7!
=7&'0)LP7,/+*0=:!.26,7L(&;/(!/7-*5-*;!;&0-,0-O!M,)!P2!</;+0,2!9&'0;*(!%*-.!
!
*(D!""#%&&!450+2A)1.2(5*(/0&$!*'$&"!2@1->/$15#6*\25"&D
!! "#_!
5'66&7-!@7&1!>7-5!9&'0;*(!R0=(/0):!-.,!6(/-@&71!,16&%,75!/7-*5-5!/0)!
;7,/-*8,!&7=/0*5/-*&05!-&!P'*()!-.,*7!)*=*-/(!;/6/;*-2:!),,6,0!7,(/-*&05.*65!
%*-.!/')*,0;,5!/0)!,S-,0)!-.,*7!7,/;.!-.7&'=.!6,7@&71/0;,!/0)!5-7,/1*0=!
,1,7=*0=!%&7+!&0(*0,OOO!$0-,7/;-*8*-2!%*((!P,!+,2:!/5!(*8,!5-7,/1!,8,0-5!
%*((!,0;&'7/=,!;&L;7,/-*&0!/0)!),P/-,!P,-%,,0!/7-*5-5!/0)!/')*,0;,5!
-.7&'=.!5&;*/(!1,)*/O&&!!
!
G.,!</;+0,2!M*8,!67&=7/11*0=!(/7=,(2!7,8&(8,5!/7&'0)!2&'0=!1'5*;!67&)';,75!/0)!*5!
@&71/--,)!/(&0=!5*1*(/7!(*0,5!-&!-.,!;&16,-*-*8,!by!@/;-&7\!5-2(,!67&=7/11*0=!5&!@/1*(*/7!-&!
/')*,0;,5!&@!-,77,5-7*/(!GiO&'!G.,!9&'0;*(\5!;'(-'7,!-,/1!%&7+,)!*0!6/7-0,75.*6!%*-.!
/!0'1P,7!&@!&7=/0*g/-*&05!/;7&55!-.,!/7-5!/0)!)*=*-/(!5,;-&7!*0;(')*0=!>7;&(/!G.,/-7,:!B*1P7,!
/0)!R/5-!M&0)&0!4/0;,:!%*-.!@'0)*0=!@7&1!>7-5!9&'0;*(!R0=(/0)!/0)!</;+0,2!9&'0;*(O!
G/;-*;/((2!*-!%/5!/P(,!-&!),6(&2!;&'0;*(!;&0-/;-5!/0)!8,0',5!-&!&6-*1*5,!*-5!&6,7/-*&05:!%.*;.!
.,(6,)!=,0,7/-,!.*=.!67&)';-*&0!8/(',5!%.*(,!1*0*1*5*0=!67&)';-*&0!;&5-5O!G.*5!1&),(!
*),0-*@*,)!-.,!6&-,0-*/((2!;&16(,1,0-/72!7,(/-*&05.*6!P,-%,,0!)*@@,7,0-!5,;-&75!*0!-.,!;7,/-*8,!
*0)'5-7*,5!/0)!5-7/-,=*;/((2!),6(&2,)!*-!@&7!1/S*1'1!,@@,;-O!!
>5!%,((!/5!67&)';*0=!&7*=*0/(!;&0-,0-!/0)!/;;,55*0=!(&;/(!U/0)!5&1,-*1,5!*0-,70/-*&0/(W!
/')*,0;,5:!</;+0,2!M*8,!&6,7/-,5!%*-.!-.,!*0-,0-*&0!&@!&@@,7*0=!-7/*0*0=!/0)!/;;,55!-&!
,1,7=*0=!2&'0=!-/(,0-:!-,;.0*;*/05!/0)!;'(-'7/(!67&)';,75!@7&1!-.,!(&;/(!/7,/O!G.*5!-7/*0*0=!
67&8*5*&0!&6,7/-,5!&0!/!0'1P,7!&@!(,8,(5:!*0;(')*0=!8&;/-*&0/(!67&)';-*&0LP/5,)!-7/*0*0=!@&7!
0,%!(,/70,75!%.&!/7,!0&-!*0!-7/*0*0=!&7!,)';/-*&0m!*0-,71,)*/-,L(,8,(!-7/*0*0=!@&7!7,;,0-!
=7/)'/-,5!*0;(')*0=!/;;,55!*0-&!-.,!1,)*/!*0)'5-7*,5!-.7&'=.!6(/;,1,0-5!/0)!*0-,705.*65m!/0)!
,S6,7*,0;,!@&7!1&7,!5,/5&0,)!67&@,55*&0/(5!%.&!%/0-!-&!1&8,!*0-&!1,0-&7*0=!/0)!-,/;.*0=:!
&7!5.*@-!*0-&!5(*=.-(2!)*@@,7,0-!5,;-&75!&@!-.,!*0)'5-72!U@&7!*05-/0;,!5*0=(,!;/1,7/!)*7,;-&75!%.&!
%/0-!-&!=,-!,S6,7*,0;,!*0!/!1'(-*L;/1,7/!(*8,!5-7,/1*0=!,08*7&01,0-WO!!
N7&1!/!-7/*0*0=!6,756,;-*8,!</;+0,2!M*8,&(!*5!),8,(&6*0=!*0-&!/!6(/-@&71!-./-!=*8,5!1,)*/!
=7/)'/-,5!67&@,55*&0/(!,S6,7*,0;,!1/+*0=!/!7/0=,!&@!;&0-,0-!*0;(')*0=!@/;-'/(:!@*;-*&0:!0,%5!
/0)!1'5*;LP/5,)!67&=7/11,5O!RD'/((2:!*-!(*0+5!(&;/(!=&8,701,0-:!-.,!'0*8,75*-2!5,;-&7:!
;&76&7/-*&05!/0)!;&11'0*-2!=7&'65!-&=,-.,7!-.7&'=.!/!67&I,;-LP/5,)!-7/*0*0=!*0*-*/-*8,!-./-!
67&8*),5!7,/(L!%&7()!67&)';-*&0!,S6,7*,0;,O!</;+0,2!M*8,!/;+0&%(,)=,5!-.,!)*@@,7,0-*/(!
7/-,5!&@!,16(&21,0-!P,-%,,0!%.*-,!/0)!]>BR!=7/)'/-,5!@7&1!5*1*(/7!;7,/-*8,LP/5,)!
;&'75,5!/0)!%&7+5!-&!67&8*),!/!P7*)=,!@&7!0,%!1,)*/!=7/)'/-,5!@7&1!,-.0*;/((2!)*8,75,!
!
**D!""#$%&&4##(!11.2(5*(/0&5*>#4+12$&!450+2A7)1.2&<?][EME!
*!D!""#%&&!450+2A)1.2(5*(/0(D
*"D!""#%&&!450+2A)1.2(*6-&$!*'$&D
!! "[Y!
P/;+=7&'0)5!-&!,0-,7!*0-&!67&@,55*&0/(!7&(,5!*0!-.,!*0)'5-72O!K0!*-5!67&)';-*&05!*-!,16(&2,)!
7,;,0-!=7/)'/-,5!@7&1!C/8,05P&'70,!9&((,=,:&)!9,0-7/(!N*(1!?;.&&(:'*!/0)!-.,!C&2/(!9,0-7/(!
?;.&&(!&@!?6,,;.!/0)!47/1/O'!!!!
f&'0=!6,&6(,!%&7+*0=!&0!-.,!</;+0,2!M*8,!67&)';-*&05!/;D'*7,)!5+*((5!*0!/!0'1P,7!&@!
-,;.0*;/(!/7,/5!7/0=*0=!@7&1!;/1,7/!&6,7/-*0=!U*0;(')*0=!P&-.!1'(-*!;/1,7/:!(*8,!5.&&-*0=!
/0)!5*0=(,!;/1,7/!)&;'1,0-/72!5.&&-*0=W:!(*8,!8*),&!1*S*0=:!5&'0)!7,;&7)*0=:!,)*-*0=:!
(*=.-*0=:!5;7*6-%7*-*0=:!67&)';-*&0!;&L&7)*0/-*0=:!/7-!)*7,;-*&0:!/0)!6,7@&71/0;,!@&7!;/1,7/O!
B';.!&@!-.*5!-7/*0*0=!%/5!67&8*),)!%*-.!-.,!/%/7,0,55!-./-!-,;.0*;/(!+0&%(,)=,!/;D'*5*-*&0!
*5!0&-!5'@@*;*,0-!*0!*-5,(@!-&!),8,(&6!5';;,55@'(!;/7,,75!*0!-.,!1,)*/!*0)'5-7*,5O!G.,!/;D'*5*-*&0!
&@!67&@,55*&0/(!%&7+!;&0-/;-5!/0)!-.,!),8,(&61,0-!&@!/!5.&%7,,(!&@!%&7+!%*-.!.*=.!
67&)';-*&0!8/(',5!-./-!./5!),1&05-7/P(2!7,/;.,)!(/7=,!/')*,0;,5!%/5!),,1,)!,D'/((2!U*@!0&-!
1&7,W!*16&7-/0-:!-./0!I'5-!=,--*0=!-7/*0*0=!/0)!%&7+!,S6,7*,0;,O!G.*5!/667&/;.!7*=.-(2!
/;+0&%(,)=,5!-.,!*16&7-/0;,!&@!/;D'*7*0=!*0)'5-72!;&0-/;-5!U/5!%,((!/5!5+*((5!/;D'*5*-*&0W!*0!
-.,!1/*0-,0/0;,!&@!/!;/7,,7!*0!-.,!;7,/-*8,!5,;-&7O!!
!
G.,!</;+0,2!M*8,!1&),(!)*@@,75!@7&1!-.,!@7&1!B,,-!/!B,0-&7!/0)!]N$!N*(1!>;/),12!
/667&/;.,5!P,;/'5,!*-!*5!0&-!5&(,(2!P/5,)!&0!;7,/-*0=!/;;,55!7&'-,5!*0-&!67,)&1*0/0-(2!%.*-,!
*0)'5-7*/(!5,;-&75O!C/-.,7!*-5!,16./5*5!*5!&0!;7,/-*0=!-7/*0*0=!/0)!67&)';-*&0!5-7';-'7,5!-./-!
/7,!-.,15,(8,5!1/I&7*-2!]>BR!/0)!67&)';*0=!;&0-,0-!-./-!7,@(,;-5!-.,!*0-,7,5-5!&@!/!2&'0=!
7/;*/((2!)*8,75,!/')*,0;,O!!
!
!
3"G"#$O711+&$P711+H$Q8&'>*7&$,&+01L$&$,8710($?8+J$N1(K11+$
0*BB;+8(@$1,;0&(8*+$&+,$1B>?*@B1+($
!
9.&7,&=7/6.,7L)/0;,7!E7,,0/!F7,,0!./5!./)!/!P7&/)!)/0;,!,)';/-*&0!./8*0=!-7/*0,)!*0!P/((,-!
/0)!;&0-,16&7/72!)/0;,!/-!-.,!M&0)&0!9&0-,16&7/72!4/0;,!?;.&&(O!4,56*-,!-./-!
P/;+=7&'0)!F7,,0!5/25!5.,!@,(-!/(*,0/-,)!@7&1!-.,5,!@&715!*0!/!67&@,55*&0/(!5,--*0=!/0)!%/5!
1&7,!)7/%0!-&!)*/56&7/!)/0;,!5-2(,5O!<&%,8,7!%.,0!5.,!),5*=0,)!/!P(/;+!)/0;,!1&)'(,!/5!
-.*7)L2,/7!67&I,;-!&0!.,7!5,;&0)!)/0;,!),=7,,!U]>!*0!4/0;,!?-')*,5!-./-!5.,!,07&((,)!&0!/@-,7!
!
*#D!""#%&&'''(64.2+$@*/6+2(45(/0D
!)D!""#%&&52+"64)31)>$5!**)(5*>D
!$D!""#$%&&'''(5$$,(45(/0!
!! "["!
/!(&0=!67&@,55*&0/(!;/7,,7!/5!/!)/0;,7W!5.,!@,(-!8,72!;&05;*&'5!-./-!-.,!*05-*-'-*&0!5.,!%/5!
5-')2*0=!/-!)*)!0&-!/;+0&%(,)=,!*-5!8/(',!&7!/!6&55*P(,!0,,)!@&7!*-!*0!/!]7*-*5.!/;/),1*;!)/0;,!
5,--*0=O!<,7!@,,(*0=!*5!-./-!)/0;,!5-')2!*0!/!'0*8,75*-2!;&0-,S-!*5!5-*((!)&1*0/-,)!P2!/!
R'7&6,/0!;&0-,16&7/72!)/0;,!-7/)*-*&0:!/0)!&@-,0!*=0&7,5!-.,!.*5-&7*;/(!;&0-7*P'-*&0!&@!P(/;+!
)/0;,!67/;-*-*&0,75O!G.*5!6,7;,6-*&0!*5!0&-!%*-.&'-!@&'0)/-*&0O!G.,7,!/7,!0'1,7&'5!8/(*)/-,)!
'0),7=7/)'/-,!/0)!6&5-!=7/)'/-,!;&'75,5!*0!;&0-,16&7/72!)/0;,:!/-!1/02!)/0;,!5;.&&(5!
*0;(')*0=!-.,!M&0)&0!9&0-,16&7/72!4/0;,!?;.&&(!/0)!-.,!H&7-.,70!?;.&&(!&@!
9&0-,16&7/72!4/0;,O!]/((,-!5,,15!,D'/((2!%,((!5,78,)!*0!/!)/0;,!5;.&&(!5,--*0=O!<&%,8,7!
8,72!@,%!'0*8,75*-*,5!/0)!)/0;,!5;.&&(5!./8,!1&)'(,5!,S/1*0*0=!-.,!.*5-&7*;!5*=0*@*;/0;,!&@!
)*/56&7/!)/0;,!5-2(,5O!M,*;,5-,7\5!4,!B&0-@&7-!Q0*8,75*-2!U(/7=,(2!)',!-&!-.,!%&7+!&@!
37&@,55&7!C/15,2!]'7-!/0)!-.,!]7*-*5.!)/0;,!/0)!-.,!>@7*;/0!)*/56&7/!7,5,/7;.!=7&'6'"W!/0)!
-.,!Q0*8,75*-2!&@!R/5-!M&0)&0:!-.7&'=.!*-5!Q7P/0!4/0;,!]>:!/7,!0&-/P(,!,S;,6-*&05O!!
!
G.*5!b/P5,0;,!@7&1!-.,!/;/),12\'#!./5!(,)!E7,,0/!F7,,0!-&!),8,(&6!/!-,/;.*0=!1&)'(,!-./-!
,S6(&7,5!-.,!>@7*;/0!7&&-5!&@!6&6'(/7!>1,7*;/0!)/0;,!5-2(,5!(*+,!-.,!M*0)2!.&6!/0)!-.,!
9./7(,5-&0O!G.,!.*5-&72!&@!-.,5,!)/0;,!5-2(,5!/0)!-.,!*0)*8*)'/(!P(/;+!67/;-*-*&0,75!%*-.!
%.&1!-.,2!&7*=*0/-,):!/1&0=!-.,1!H&71/!B*((,7:!N7/0+2!B/00*0=!/0)!>(!B*05:!*5!7/7,(2!
,S6(&7,)!*0!/!)/0;,!,)';/-*&0!5,--*0=!/0)!/5!.,/)!&@!)/0;,!/-!G.,/-7,!3,;+./1'$!F7,,0!
*0;&76&7/-,)!-.,!%&7+!*0-&!.,7!-,/;.*0=O!?.,!./5!@&;'5,)!&0!),1&05-7/-*0=!-.,!.*5-&7*;/(!/0)!
5-2(*5-*;!(*0+5!P,-%,,0!M*0)2!.&6!/0)!P7,/+)/0;*0=!UP&-.!P,=/0!/5!;&16,-*-*8,!5&;*/(!)/0;,5!
*0!-.,!/)I/;,0-!P&7&'=.5!&@!-.,!]7&0S!/0)!</7(,1!*0!H,%!f&7+!9*-2WO!?.,!./5!/(5&!-7/*0,)!
2&'0=!)/0;,75!*0!R/5-!M&0)&0!-&!6,7@&71!%*-.!.,7!M*0)2!.&6!)/0;,!;&16/02!E/gg!4/0;,!
R(*-,O!],;/'5,!1&5-!67&@,55*&0/(!/0)!/1/-,'7!M*0)2!.&6!;&16/0*,5!/7,!67,)&1*0/0-(2!%.*-,:!
5.,!./5!67*&7*-*5,)!-7/*0*0=!/0)!,16(&2*0=!2&'0=!P(/;+!)/0;,75!*0!/0!/--,16-!-&!1*-*=/-,!-.,*7!
'0),7L7,67,5,0-/-*&0!*0!-.,!5,;-&7!/5!/!%.&(,O!
!
$-!*5!/(5&!%&7-.!0&-*0=:!.&%,8,7:!-./-!F7,,0\5!-,/;.*0=!67&=7/11,5!/7,!0&-!;&16(,-,(2!
/(-7'*5-*;O!$0!/))*-*&0!-&!67&8*)*0=!.,7!%*-.!/!7,='(/7!*0;&1,:!*-!*5!(/7=,(2!-.7&'=.!-.*5!67&;,55!
-./-!5.,!-7/*05!/0)!7,;7'*-5!)/0;,75!U1/*0(2!b5-7,,-\!&7!.*6L.&6!)/0;,75W!@&7!.,7!&%0!)/0;,!
;&16/02O!G.*5!*5!0,;,55/72!=*8,0!-.,!6/';*-2!&@!67&@,55*&0/((2!-7/*0,)!P(/;+!M*0)2!.&6!
)/0;,75O!<,0;,!.,7!5-7/-,=2:!(*+,!-./-!&@!</;+0,2!M*8,:!5'==,5-5!/!67&;,55!%.,7,P2!
!
'"!!""#$%&&'''(,>/(45(/0&62$2465!&62$2465!7345/)"12$74+,71+$"1"/"2$&46"7,2$1-+7!/>4+1"12$&52+"6273*671+"26,1$51#)1+46A7
62$2465!71+7,4+52&#6*\25"$&@61"1$!7,4+5274+,7"!27436154+7,14$#*64&#2*#)2(4$#ED
!&D!""#$%&&@)*-$()$2(45(/0&1>#45"*3$*514)$512+52$&:;<Q&<<&;]&4@$2+"736*>7"!27454,2>A&D
!'D!""#$%&&'''("!24"62#250!4>(5*(/0!
!! "[#!
,)';/-*&0/(!/0)!-7/*0*0=!5-7';-'7,5!@&7!]>BR!5-'),0-5!;/0!@,,)!)*7,;-(2!*0!-&!;&11,7;*/(*5,)!
@&715!&@!*0)'5-7*/(!;'(-'7/(!67&)';-*&0:!/0)!%.*;.!;&'()!P,!/66(*,)!1&7,!=,0,7/((2O!
!
!
3"G"<$451$/8V$61+(71H$65&??1+A8+A$(51$.,1D808($B*,1?2$
!
<*5-&7*;/((2!5*=0*@*;/0-(2!6/7/((,(5!;/0!P,!)7/%0!*0!-,715!&@!-.,!1/0/=,1,0-!&@!)*5/P*(*-2!/0)!
7/;,!%.,0!*-!;&1,5!-&!-7/*0*0=!/0)!/;;,55!-&!%&7+!*0*-*/-*8,5!*0-,0),)!-&!;&1P/-!5&;*/(!
,S;('5*&0O!37&I,;-5!-/7=,-,)!/-!P&-.!=7&'65!./8,!-26*;/((2!P,,0!67,)*;/-,)!&0!/!b),@*;*-!
1&),(\:!-./-!*5!-&!5/2!/!5,05,!-./-!*-!*5!/!(/;+!&7!),@*;*,0;2!*0-,70/(!-&!-.,!7/;*/(*5,)!&7!
6/-.&(&=*5,)!5'PI,;-!-./-!67&)';,5!-.,*7!1/7=*0/(*5/-*&0:!7/-.,7!-./0!67,I')*;,O!!>5!N&S!5-/-,5:!
bG.*5!),V;*-!1&),(!)&,5!0&-!0,;,55/7*(2!7,x,;-!/!(/;+!&@!;'(-'7/(!/55,-5!6&55,55,)!P2!
1/7=*0/(*5,)!=7&'65!P'-!7/-.,7!/!(/;+!&@!7,;&=0*-*&0!/0)!(,=*-*1*5/-*&0!&@!-.&5,!/55,-5!P2!-.,!
)&1*0/0-!;'(-'7,O\!UN&S!#Y"X:!6O!XZYWO!
!
<&%,8,7:!C*S!C,5,/7;.!/0)!B,)*/'%!./5!6*&0,,7,)!/!)*@@,7,0-!/667&/;.O!G.,2!./8,!
/--,16-,)!-&!67&)';,!5-7';-'7,5!&@!67&)';-*&0!%.*;.!/;+0&%(,)=,!*0,D'/(*-*,5!&@!6&%,7!/0)!/!
525-,1*;!),8/('*0=!&@!*-5!5'PI,;-5\!(*8,5!/0)!5&;*/(!/--7*P'-,5!%*-.*0!,S*5-*0=!0&71/-*8,!
5-7';-'7,5O!!
!
G.7&'=.!&'7!'0*D',!B'(-*1,)*/!>)8&;/;2!/667&/;.:!6,&6(,!;/0!-/+,!
;&0-7&(!&@!-.,*7!&%0!(*8,5!/0)!;./((,0=,!-.,*7!5&;*/(!,S;('5*&0O'&!
!
$0!-.*5!;&0-,S-!-.,!6/7-*;*6/0-5!(*8,)!,S6,7*,0;,!&@!(,/70*0=!)*5/P*(*-2!*5!'0),75-&&)!/5!/0!
/55,-!-./-!0&0!(,/70*0=L)*5/P(,)!5'PI,;-5!(/;+!/0)!-./-!;/0!P,!),6(&2,)!*0!-.,!67&)';-*&0!
67&;,55O!<,0;,!6,&6(,!%*-.!(,/70*0=!)*5/P*(*-2!/7,!,16(&2,)!-.7&'=.!C*S!C,5,/7;.!/0)!
B,)*/!/5!;&05'(-/0-5!@&7!1/I&7!*05-*-'-*&05!(*+,!-.,!]7*-*5.!B'5,'1:!/5!P,-/!-,5-,75!@&7!
-,;.0&(&=*,5!-/7=,-,)!/-!'5,75!%*-.!(,/70*0=!)*5/P*(*-2!/0)!67&)';,75!%.&!;/0!'5,!-.,*7!
6,75&0/(!,S6,7*,0;,!-&!;7,/-,!;'(-'7/(!-,S-5!-./-!7,5&0/-,!%*-.!-.,!,S6,7*,0;,5!&@!(,/70*0=!
)*5/P(,)!8*,%,75O!G.*5!*5!/!5-7';-'7,)!/0)!5'66&7-,)!67&;,55:!P'-!0&-!&0,!%.,7,!-.,!6,&6(,!
%*-.!(,/70*0=!)*5/P*(*-2!/7,!,S6,;-,)!-&!;&0@&71!-&!.,=,1&0*;!0&71/-*8,!8/(',5O!C/-.,7!*-!*5!
&0,!%.,7,!-.&5,!5-7';-'7,5!/7,!/)/6-,)!U&7!./8,!-&!1/+,!b7,/5&0/P(,!/)I'5-1,0-5\!-&!'5,!/!
!
!(D!""#$%&&61E62$2465!4+,>2,14(*6-D
!*DV1ED'2@$1"2D!""#$%&&61E62$2465!4+,>2,14(*6-D
!! "[[!
;&11&0!-,71!*0!-.,!@*,()W!-&!@*-!-.,*7!7,D'*7,1,0-5!/0)!%*-.*0!%.*;.!-.,*7!6,75&0/(!(*8,)!
,S6,7*,0;,!*5!;&05*),7,)!8/('/P(,O!!
!
G.*5!5-7/-,=2!*5!/!;&0;,6-'/(!*08,75*&0!&@!-.,!+0&%(,)=,!.*,7/7;.*,5!-./-!*),0-*@2!b),@*;*-5\!
%*-.!b0&0L0&71/-*8,\!*0)*8*)'/(5!/0)!*0!%.*;.c!!
!
-.,!;/6*-/(!6&55,55,)!P2!5';.!*0)*8*)'/(5!@/*(5!-&!P,!),,1,)!8/(*):!0&-!
P,;/'5,!*-!*5!0,;,55/7*(2!),V;*,0-:!P'-!P,;/'5,!*-!*5!)*@@,7,0-O!G.*5!@/*('7,!-&!
=7/0-!8/(*)*-2!/0)!*-5!7,5'(-/0-!521P&(*;!;/6*-/(:!5,;'7,5!-.,!.*,7/7;.*;/((2!
5'6,7*&7!6&5*-*&0!&@!-.,!)&1*0/0-!;'(-'7,O!UN&S!#Y"X:!6O!XZYWO!
!
G.*5!;7*-*;/(!1&),(!;/0!P,!/66(*,)!-&!@&715!&@!7/;*/(!I'5-*;,!/5!%,((!/5!-.,!7*=.-5!&@!-.,!
)*5/P(,):!*0!-./-!*-!.*=.(*=.-5!-.,!,S;('5*&0/72!0/-'7,!&@!,S*5-*0=!0&71/-*8,!5&;*/(!5-7';-'7,5!
7/-.,7!-./0!-.,!5'66&5,)!),@*;*-5!6&55,55,)!P2!-.,!5'PI,;-5!%.&!/7,!P,*0=!,S;('),)O!$-!/(5&!
/;+0&%(,)=,5!-.,!6&-,0-*/((2!,16&%,7*0=!;/6/;*-2!&@!0,%!1,)*/!-,;.0&(&=*,5!-&!)*57'6-!/0)!
;&0-,5-!-.&5,!@&715!&@!,S;('5*&0:!P2!,0/P(*0=!-.,!/7-*;'(/-*&0!&@!,S6,7*,0;,5!/0)!
6&5*-*&0/(*-*,5!-./-!%&'()!P,!&-.,7%*5,!'07,67,5,0-,)O!
!
!
3"G"]$Z10(8*+$0*+0?;'8*+$
!
>02!/0/(25*5!&@!-7/*0*0=!%&'()!P,!@'0)/1,0-/((2!(/;+*0=!*@!*-!)*)!0&-!/;+0&%(,)=,!P&-.!-.,!
/;'-,!'0),7L7,67,5,0-/-*&0!&@!]>BR!5-'),0-5!&0!.*=.,7!,)';/-*&0!;7,/-*8,!;&'75,5!/0)!/0!
,D'/((2!U*@!0&-!1&7,!/;'-,W!'0),7L7,67,5,0-/-*&0!&@!]>BR!5-/@@!&0!-.&5,!;&'75,5O!G.,!
/P5,0;,!&@!]>BR!5-/@@!&0!-.,5,!;&'75,5!*5!6&55*P(2!'05'767*5*0=!=*8,0!-.,*7!'0),7L
7,67,5,0-/-*&0!/;7&55!-.,!P&/7)O''!>(P,7-5!/0)!>-.,7-&0\5!#Y"X!>;;,55!<R!7,6&7-!5.&%5!-./-!
(,/70,75!@7&1!]>BR!P/;+=7&'0)5!/7,!5*=0*@*;/0-(2!'0),77,67,5,0-,)!*0!/7-5!5'PI,;-5!*0!
.*=.,7!,)';/-*&0!/0)!]>BR!5-'),0-5!5,,!/7-5!67&=7/11,5!/5!(/;+*0=!*0!)*8,75*-2c!
$@!2&'!;&1,!-&!/0!&6,0!)/2:!%.,7,!-.,!1/I&7*-2!&@!-.,!5-'),0-5!/7,!%.*-,:!
/0)!2&'!/7,!/!P(/;+!5-'),0-:!2&'!/7,!(*+,!b-.*5!*5!0&-!12!6(/;,O!G.*5!*5!0&-!/!
6(/;,!@&7!1,\O!>0)!-.,0!5-7/*=.-!/%/2!2&'7!1*0)!=&,5!b$!)&0\-!0,,)!-&!
/66(2!@&7!-.*5:!$!)&0\-!0,,)!-&!)&!-.*5:!$!0,,)!-&!=&!5&1,%.,7,!,(5,\!U>(P,7-5!
/0)!>-.,7-&0!#Y"X:!6O"^WO!
!
!!D!""#$%&&'''("!2-/46,14+(5*>&2,/54"1*+&:;<=&\4+&<B&@61"1$!7/+1.26$1"12$72>#)*A7+*7@)4507454,2>15$71+7"*#76*)2$731-/62$7
$!*'D
!! "[Z!
G.,!7,6&7-!/(5&!6&*0-5!-&!-.,!),-7*1,0-/(!,@@,;-5!&@!/0!/P5,0;,!&@!]>BR!67&@,55*&0/(5!*0!-.,!
*0)'5-72!/0)!<R!*05-*-'-*&05c!
G.,!(/;+!&@!;'(-'7/(!7,67,5,0-/-*&0!*0!-.,!5,;-&7!%/5!*),0-*@*,)!/5!/!+,2!
;./((,0=,!P2!&0,!-.*7)!&@!&7=/0*5/-*&05O!G.,7,!/7,!8,72!@,%!]>BR!7&(,!
1&),(5!@&7!2&'0=!6,&6(,!-&!*),0-*@2!%*-.O!G.*5!(,/)5!-&!/!(/;+!&@!2&'0=!
]>BR!6,&6(,!P,*0=!*056*7,)!-&!%&7+!*0!-.,!;7,/-*8,!*0)'5-7*,5:!P,;/'5,!
bf&'!;/0\-!P,!%./-!2&'!;/0\-!5,,\O!G.,!(/;+!&@!)*8,75*-2!/(5&!1,/05!-./-!
]>BR!(,/70,75!-./-!@&((&%!/!;7,/-*8,!6/-.%/2!0,,)!-&!P,!1&7,!;&0@*),0-!
/0)!7,5*(*,0-!-./0!-.,*7!%.*-,!;&'0-,76/7-5!U>(P,7-5!/0)!>-.,7-&0!#Y"X:!
6O"_WO!
G.,!(/;+!&@!)*8,75*-2!&0!.*=.,7!,)';/-*&0!;7,/-*8,!;&'75,5!1*77&75!-./-!&0!-.,!;7,/-*8,!
*0)'5-7*,5!/5!/!%.&(,!/0)!-.,!/P5,0;,!&@!]>BR!(,;-'7,5!/5!b7&(,\!1&),(5!/0)!(&%!]>BR!
5-'),0-!0'1P,75!;/0!*0;7,/5,!-.,!,S6,7*,0;,!&@!b1*0&7*-*5/-*&0\!@&7!-.,!0&0L%.*-,!;&.&7-!
U>(P,7-5!/0)!>-.,7-&0!#Y"XWO!$-!;/0!/(5&!1&7,!P7&/)(2!67,;('),!-.,!,S6(&7/-*&0!&@!;,7-/*0!
;'(-'7/(!,S6,7*,0;,5:!;7,/-*8,!-,S-5!/0)!(,/70*0=!7,5&'7;,5!*0!-.,!-,/;.*0=!67&;,55O!G.*5!
5'==,5-5!-.,!5-7'==(,!-&!7,)7,55!5-7';-'7,5!&@!'0),7L7,67,5,0-/-*&0!&0!;7,/-*8*-2LP/5,)!.*=.,7!
,)';/-*&0!;&'75,5!*5!/5!'7=,0-!/5!*-!*5!*0!-.,!;7,/-*8,!*0)'5-7*,5!&8,7/((O!<&%,8,7:!%.*(,!-.,7,!
/7,!;&77,56&0)*0=!@&715!&@!7/;*/(!'0),7L7,67,5,0-/-*&0!P,-%,,0!<R!5-/@@!&0!;7,/-*8,!;&'75,5!
/0)!-.,!;7,/-*8,!*0)'5-7*,5!/5!/!%.&(,:!-.,7,!1/2!0&-!P,!/!5-7/*=.-@&7%/7)!;/'5/(!7,(/-*&05.*6m!
*-!5.&'()!0&-!P,!/55'1,)!-./-!-.,!'07,67,5,0-/-*8,!-7/*0*0=!/0)!,)';/-*&0!,08*7&01,0-!
5&1,.&%!67&)';,5!]>BR!'0),76,7@&71/0;,!*0!-.,!;7,/-*8,!5,;-&75O!G.,!)*56/7*-2!*0!7/-,5!&@!
,16(&21,0-!/1&0=!=7/)'/-,5!1/2!5*16(2!P,!)',!-&!@&715!&@!7/;*/(*5,)!,S;('5*&0!&6,7/-*0=!
&'-5*),!-.,!<R!5,--*0=O!A.*(,!-.,7,!*5!/!(/7=,!/--/*01,0-!=/6!P,-%,,0!]>BR!/0)!%.*-,!
5-'),0-5!&0!1/02!<R!;&'75,5!U]'5P2!#Y"aW!/@-,7!,S*-*0=!.*=.,7!,)';/-*&0!)*5-*0;-!)*@@,7,0;,5!
*0!;/7,,7!/--/*01,0-!/0)!,16(&21,0-!(,8,(5!/(5&!,1,7=,O!G.,5,!/7,!0&-!0,;,55/7*(2!7,(/-,)!-&!
,)';/-*&0/(!/--/*01,0-!/0)!]>BR!=7/)'/-,5!%*-.!-.,!5/1,!(,8,(!),=7,,5!/5!-.,*7!%.*-,!6,,75!
/7,!5-*((!;&05*),7/P(2!(,55!(*+,(2!-&!@*0)!,16(&21,0-!*0!-.,*7!;.&5,0!@*,()5!/0)!P,!6/*)!(,55!
%,((!%.,0!-.,2!)&!Uh%25,0!z!M&0=.*:!#Y"XWO!!
A.,0!*-!;&1,5!-&!]>BR!,16(&21,0-!/0)!-.,!/((&;/-*&0!&@!67&I,;-!@'0)*0=:!/!;&11&0!
*05-*-'-*&0/(!7,56&05,!*5!-&!@&;'5!&0!-7/*0*0=!*0!&7),7!-&!7,1,)2!-.,!6,7;,*8,)!5+*((5!),@*;*-!
7/-.,7!-./0!&0!*05-*-'-*&0/(!,S;('5*&0O!$0),,):!-.,!;&0;,55*&0/72!67&8*5*&0!&@!,0-72!(,8,(!
-7/*0*0=!1/2!5*16(2!&6,7/-,!/5!/!@&71!&@!*05-*-'-*&0/(!;&8,7!-./-!67&8*),5!-.,!*(('5*&0!&@!
6&5*-*8,!/;-*&0!%.*(,!)*7,;-*0=!/--,0-*&0!/%/2!@7&1!525-,1*;!*0,D'/(*-*,5!/0)!-.,!0,,)!@&7!
5-7';-'7/(!;./0=,O!4,56*-,!/((&;/-*0=!-.*5!5,;-*&0!&@!-.,!;./6-,7!-&!-7/*0*0=:!*-!5.&'()!P,!
!! "[`!
/;+0&%(,)=,)!-./-!,)';/-*&0:!.&%,8,7!,@@,;-*8,(2!),(*8,7,):!;/00&-!5'P5-*-'-,!@&7!1&7,!
,D'*-/P(,!,16(&21,0-!/0)!@'0)*0=!67&;,55,5O!!
RD'/((2:!1,0-&7*0=!/0)!-7/*0*0=!*0*-*/-*8,5!-./-!@&;'5!&0!-.,!/;D'*5*-*&0!&@!5&;*/(!;/6*-/(!U*O,O!
0,-%&7+5!/0)!%&7+!;&0-/;-5:!N/7;.2!#Y"^W!;/0!5&1,-*1,5!&P5;'7,!-.,!.,=,1&0*;!0/-'7,!&@!
-./-!b5&;*/(!;/6*-/(\!/0)!.&%!*-5!/;D'*5*-*&0!;/0!&6,7/-,!/5!/!5'P-(,!P'-!67,55*0=!@&71!&@!
*),&(&=*;/(!*0-,76&(/-*&0!%.,7,P2!5';;,55!*5!;&0-*0=,0-!&0!-.,!/;D'*5*-*&0:!/0)!7,67&)';-*&0:!
&@!)&1*0/0-!0&715!/0)!67/;-*;,5O!
<&%,8,7:!%.*(,!0&-!/'-&1/-*;/((2!*167&8*0=!=7/)'/-,\5!/P*(*-2!-&!-7/8,75,!5-7';-'7/(!
*0,D'/(*-*,5!*0!-.,!;7,/-*8,!*0)'5-7*,5!&8,7/((:!=7,/-,7!(,8,(5!&@!]>BR!5-/@@!/0)!5-'),0-!
7,67,5,0-/-*&0!&0!;7,/-*8,!;&'75,5!%&'()!5-*((!5,,1!'7=,0-(2!7,D'*7,)!-&!;&'0-,7!-.,!@&715!&@!
7/;*/(*5,)!,S;('5*&0!-./-!,S*5-5!%*-.*0!.*=.,7!,)';/-*&0O!R8,0!*0!<R!*05-*-'-*&05!%.*;.!./8,!/!
8,72!(/7=,!]>BR!5-'),0-!;&.&7-!U^"l!*0!-.,!;/5,!&@!-.,!Q0*8,75*-2!&@!R/5-!M&0)&0W!/!(/;+!&@!
)*8,75*-2!*0!(,;-'7*0=!5-/@@!;&0-*0',5!-&!1*77&7!-.,!7/;*/(*5,)!*0,D'/(*-*,5!67,8/(,0-!*0!-.,!
;7,/-*8,!*0)'5-7*,5!/5!/!%.&(,O!G.,!Q0*8,75*-2!&@!R/5-!M&0)&0\5!>7-5!/0)!4*=*-/(!$0)'5-7*,5!
),6/7-1,0-:!@&7!,S/16(,:!./5!P,,0!*),0-*@*,)!P2!-.,!Q0*8,75*-*,5!&%0!7/;,!,D'/(*-2!;./7-,7!
=7&'6!/5!./8*0=!-.,!@,%,5-!]>BR!5-/@@:!/0)!-.,!(/7=,5-!]>BR!/--/*01,0-!=/6!*0!-.,!%.&(,!
'0*8,75*-2O!!
!
J*/652%DekODV452D2Y/4)1"AD5!46"26D-6*/#D
!! "[X!
G.,!,S*5-,0;,!&@!/!7/;*/(*5,)!/--/*01,0-!=/6!*0!.*=.,7!,)';/-*&0!./5!P,,0!/--7*P'-,)!-&!/!
0'1P,7!&@!;/'5,5!*0;(')*0=!/!.*=.,7!6,7;,0-/=,!&@!]>BR!5-'),0-5!;&1*0=!@7&1!6&&7(2!
6,7@&71*0=!5;.&&(5!/0)!@7&1!(&%,7!5&;*&,;&0&1*;!=7&'65!U?-&+,5!8$.0#:!#Y"`W:!-.,!*16/;-!&@!
)*@@,7*0=!;'(-'7/(!(,/70*0=!5-2(,5!UB/0*+'--2:!>0'7/)./!z!</05,0:!#YY^W!/0)!-.,!,S*5-,0;,!&@!
'0*8,75*-2!6&(*;*,5:!-,/;.*0=!/0)!/55,551,0-!67/;-*;,5!-./-!/7,!0&-!*0;('5*8,!/0)!@/*7!
U<&%+*05:!#Y"YWO!<&%,8,7:!-.,!'0),7!7,67,5,0-/-*&0!&@!]>BR!5-/@@!'(!1/2!/(5&!P,!/!
5*=0*@*;/0-!@/;-&7O!>!#Y"a!>)8/0;,!<R!7,6&7-!&0!-.,!*16/;-!&@!5-/@@!)*8,75*-2!&0!5-'),0-!
&'-;&1,5!0&-,)!/!(/;+!&@!7,5,/7;.!*0-&!-.,!(*0+5!P,-%,,0!-.,!'0),7L7,67,5,0-/-*&0!&@!]>BR!
5-/@@!/0)!5-'),0-!/--/*01,0-!U>)8/0;,!<R!#Y"a!6O!XWO!G.*5!*5!5'767*5*0=!=*8,0!-.,!/1&'0-!&@!
7,5,/7;.!-./-!./5!P,,0!;&0)';-,)!*0-&!-.,!/--/*01,0-!=/6!*0!=,0,7/(O!<&%,8,7:!-.,!#Y"a!
>)8/0;,!<R!7,6&7-!)&,5!6&*0-!-&!6,75&0/(!/;;&'0-5!U6O!#"W!-./-!5'==,5-!/!7,(/-*&05.*6!
P,-%,,0!-.,!/P5,0;,!&@!]>BR!5-/@@!/0)!-.,!'0),7L/--/*01,0-!&@!]>BR!5-'),0-5O!G.*5!
.*=.(*=.-5!-.,!0,,)!-&!7,;7'*-!1&7,!7/;*/((2!)*8,75,!5-/@@!*0!<R!;7,/-*8,!),6/7-1,0-5O!
$0!/))*-*&0!-&!-.,!'0),7L7,67,5,0-/-*&0!&@!]>BR!(,;-'7,75!&0!<R!;7,/-*8,!;&'75,5!-.,!
,S*5-,0;,!&@!;'(-'7/(!.*,7/7;.*,5!-./-!;&0)*-*&0!.&%!;7,/-*8,!@&715!/7,!8/(',)!)*@@,7,0-(2!*0!/0!
/;/),1*;!5,--*0=!1/2!/(5&!*16/;-!&0!]>BR!(,/70,75O!$0!-.*5!%/2!8,70/;'(/7!]>BR!;'(-'7/(!
@&715!1/2!0&-!P,!*08,5-,)!%*-.!-.,!5/1,!5-/-'5!/5!,*-.,7!@*0,!/7-!&7!,S6,7*1,0-/(!/7-!@&715!&0!
;7,/-*8,!<R!;&'75,5:!/0)!P,!,S;('),)!@7&1!-.,!;'77*;'('1!&0!-.*5!P/5*5!U]'7+,!z!B;B/0'5!
#YY_WO')!G.*5!%/5!E7,,0/!F7,,0\5!,S6,7*,0;,!%.,0!5.,!-7*,)!-&!,(,8/-,!-.,!(,=/;2!&@!>@7*;/0!
>1,7*;/0!.,7*-/=,!)/0;,!@&715!&0!/!]>!4/0;,!?-')*,5!;&'75,!.,/8*(2!&7*,0-/-,)!/7&'0)!
;&0-,16&7/72!)/0;,!67/;-*;,:!&0(2!-&!./8,!*-5!7,(,8/0;,!-&!)/0;,!.*5-&72!)*51*55,)!P2!5,0*&7!
(,;-'7,75O!G.*5!*5!),56*-,!-.,!@/;-!>@7*;/0!)*/56&7/!)/0;,!5-2(,5:!/0)!*0)*8*)'/(!)/0;,75!5';.!
/5!J/-.,7*0,!4'0./1:!./)!/!5*=0*@*;/0-!*16/;-!.*5-&7*;/((2!&0!-.,!,8&('-*&0!&@!;&0-,16&7/72!
)/0;,!UK5'1/7,:!#Y"YWO!!
>5!-.,!E7,,0/!F7,,0:!B&'-.!G./-!C&/75!/0)!</;+0,2!M*8,!;/5,!5-')*,5!),1&05-7/-,:!;7,/-*8,!
5+*((5!67&8*5*&0!0,,)!0&-!P,!7,=/7),)!/5!5&(,(2!-.,!)&1/*0!&@!.*=.,7!,)';/-*&0!*05-*-'-*&05:!&7!
0,;,55/7*(2!7,1&8,)!@7&1!*0)'5-7*/(!67&)';-*&0!67&;,55,5O!>!(*P,7/(:!5&1,-*1,5!,(*-*5-:!
;&0;,6-*&0!&@!.*=.,7!,)';/-*&0!/5!*),/((2!'0;&05-7/*0,)!P2!,;&0&1*;!*16,7/-*8,5!;/0!
5&1,-*1,5!&P5;'7,!-.,!8/(',!&@!-7/*0*0=!-./-!,1,7=,5!&'-!&@!,8,72)/2!*0)'5-7*/(!,08*7&01,0-5!
!
!"DFigures published by the Higher Education Statistics Agency record no black academics in the elite staff 
category of ‘managers, directors and senior officials’ in 2015-16 – https://www.hesa.ac.uk/news/19-01-
2017/sfr243-staff.D
79 V2$2465!D@ADj/602D4+,DF5F4+/$DS:;;BTD1))/$"64"2$D"!2D,1$>1$$4)D*3D.26+45/)46D@)450D5/)"/64)D3*6>$D$/5!D4$D!1#D!*#D4$D
)2-1"1>4"2D$"A)2D623262+52$D,/61+-D"!2D4,>1$$1*+D#6*52$$D3*6D4D34$!1*+D$5!**)( !
!! "[^!
&'-5*),!-.,!'0*8,75*-2!&7!;&((,=,!5,--*0=O!!
G.*5!-,05*&0!P,-%,,0!b&0!-.,!I&P\!*0)'5-72!-7/*0*0=!/0)!.*=.,7!,)';/-*&0!*5!P,;&1*0=!1&7,!
67&0&'0;,)!/5!.*=.,7!,)';/-*&0!*05-*-'-*&05!-.,15,(8,5!P,;&1,!*0;7,/5*0=(2!=&8,70,)!P2!/!
0,&(*P,7/(!),1/0)!-&!1&0,-*5,!-.,!+0&%(,)=,!-.,2!)*55,1*0/-,!UC/)*;,:!#Y"[W!/0)!),(*8,7!
67/;-*;/(!-7/*0*0=!-./-!,05'7,5!@'-'7,!,16(&21,0-!-&!-.,*7!=7/)'/-,5!U>55&;*/-*&0!&@!9&((,=,5:!
#Y"ZWO!G.*5:!/(&0=!%*-.!*0;7,/5*0=(2!67&.*P*-*8,!@,,5:!;&'()!1,/0!-./-!'0*8,75*-*,5!
*0;7,/5*0=(2!5-7'==(,!-&!)*5-*0='*5.!-.,!;&'75,5!-.,2!&@@,7!@7&1!*0)'5-72LP/5,)!5+*((5!
67&8*5*&0O!!
!
>!(/;+!&@!7,;&=0*-*&0!@&7!-.,!(,/70*0=!67&;,55,5!-./-!,S*5-!&'-5*),!<R!/0)!@&71/(!-7/*0*0=!
5,;-&75!;/0!/(5&!&P5;'7,!-.,!%/2!-.,5,!(,/70*0=!,08*7&01,0-5!;/0!5&1,-*1,5!&6,7/-,!-&!
1*-*=/-,!7/;*/((2!,S;('5*&0/72!67/;-*;,5!*0!'0*8,75*-*,5!-.,15,(8,5O!$0!-.*5!5,05,!-.,!=7*1,!
1'5*;!5;,0,!,@@,;-*8,(2!@'0;-*&0,)!/5!/!@*(1!5;.&&(!@&7!P(/;+!@*(11/+,75!/-!/!-*1,!%.,0!
]>BR!5-'),0-5!%.,7,!/;'-,(2!'0),7L7,67,5,0-,)!&0!]>!/0)!B>!@*(1!;&'75,5O!G.,!
/8/*(/P*(*-2!&@!(&%L;&5-!)*=*-/(!;/1,7/!/0)!0&0L(*0,/7!,)*-*0=!5&@-%/7,!/((&%,)!@&7!-.,!
,1,7=,0;,!&@!-,;.0*;/(!/0)!;7,/-*8,!b/'-&)*)/;-5\!*0!-.,!=7*1,!1'5*;!5;,0,O!F7*1,!1'5*;!
8*),&!67&)';,75!&@-,0!-7/*0,)!-.,15,(8,5!*0!-.,!5+*((5!&@!,)*-*0=:!;/1,7/!%&7+:!8*5'/(!,@@,;-5!
/0)!=7/)*0=!U;&(&'7!;&77,;-*&0W!/0)!/(5&!6/55,)!-.&5,!5+*((5!&0!-&!/56*7*0=!2&'0=!@*(11/+,75!
,0-,7*0=!-.,!5,;-&7O!G.*5!*5!0&-!-&!5/2!-./-!1'5*;!8*),&!)*7,;-&75!/0)!-,;.0*;*/05!*0!-.*5!5,;-&7!
)*)!0&-!/--,0)!@&71/(!,)';/-*&0/(!*05-*-'-*&05O!B/02!&@!-.,1!)*):!P'-!-.,2!/(5&!/;D'*7,)!
*08/('/P(,!b&0!-.,!I&P\!-7/*0*0=!&0!=7*1,!1'5*;!8*),&!-./-!%/5!&@-,0!1&7,!*0)'5-72!7,(,8/0-!
-./0!-.,!-7/*0*0=!-.,2!%,7,!7,;,*8*0=!/-!<R!*05-*-'-*&05O!$0!-.*5!5,05,!<R!*05-*-'-*&05!;/00&-!
0,;,55/7*(2!7,=/7)!-.,15,(8,5!/5!,*-.,7!1&7,!*0;('5*8,!&7!P,--,7!,D'*66,)!-&!67&8*),!
/@@&7)/P(,!-7/*0*0=!@&7!]>BR!5-'),0-5!-./0!&'-5*),!*0)'5-72!5,;-&75O!G.*5!%&'()!5,,1!-&!
5-7,0=-.,0!-.,!/7='1,0-!@&7!=7,/-,7!6/7-0,75.*6!/0)!*0-,=7/-*&0!P,-%,,0!]>BR!;&11'0*-*,5:!
(&;/(!=&8,701,0-:!*0)'5-72!/0)!<R!/0)!-.,!7,(,8/0;,!&@!-.,!</;+0,2!M*8,:!B&'-.!G./-!C&/75!
/0)!E7,,0/!F7,,0!;/5,!5-')*,5O!!
!
>5!5-/-,)!,/7(*,7:!?/7*-/\5!B/(*+\5!%&7+!U#YYaW!&0!b)*8,75*-2\!U/5!)*5-*0;-!@7&1!1'(-*L
;'(-'7/(*51W!6&*0-,)!-&!-.,!%/2!-.*5!)*5;&'75,!%/5!.*5-&7*;/((2!),6(&2,)!P2!;'(-'7/(!
*05-*-'-*&05!-&!-/+,!-.,!1/0/=,1,0-!&@!)*@@,7,0;,!*0.&'5,O!$0!)&*0=!5&!*-!/(5&!/7='/P(2!
5-7,0=-.,0,)!-.,!6&%,7!&@!-.&5,!*05-*-'-*&05!-&!),@*0,!%.&!/0)!.&%!6,&6(,!@7&1!]>BR!
;&11'0*-*,5!%&'()!P,!/55*1*(/-,):!/0)!*0-&!%./-!0&71/-*8,!5-7';-'7,5!-.,2!%&'()!P,!
*0;&76&7/-,)O!G.*5!/0/(2-*;/(!1&),(!;.*1,5!%*-.!N7,*7,\5!/55,7-*&0!;*-,)!,/7(*,7!-./-!
!! "[a!
;&08,0-*&0/(!-,/;.*0=!67/;-*;,!*5!),5*=0,)!-&!*0-,=7/-,!-.,!5'PI,;-!*0-&!-.,!b5-7';-'7,!&@!
&667,55*&0\!UN7,*7,!"_^Y:!6O!^[WO!A.*(,!-.,!-,71!b&667,55*&0\!1/2!5,,1!5&1,%./-!&8,7L
)7/1/-*;!%.,0!/66(*,)!-&!%./-!1*=.-!P,!;&05*),7!/!7,(/-*8,(2!67*8*(,=,)!;'(-'7/(!56.,7,:!
-7/*0*0=!*0!-.,!;7,/-*8,!5,;-&75!;/0!5-*((!%&7+!-&!7,67&)';,!.,=,1&0*;!5-7';-'7,5!&@!
+0&%(,)=,:!,S*5-*0=!6&%,7!7,(/-*&05:!/0)!)&1*0/0-!;'(-'7/(!8/(',5O!$0!-.*5!5,05,!/!;7*-*;/(!
*0-,77&=/-*&0!&@!-.,5,!6,)/=&=*;!67&;,55,5:!/+*0!-&!-.,!67&;,55,5!&@!b),;&(&0*5/-*&0\!UF&6/(!
#Y"^W!;'77,0-(2!P,*0=!/66(*,)!-&!&-.,7!,)';/-*&0/(!/0)!;'7/-&7*/(!56.,7,5:!%&'()!5,,1!
/667&67*/-,O!!!
<&%,8,7:!-.*5!;&0;,6-*&0!&@!5-7/-*@*,)!5-7';-'7,5!&@!;'(-'7/(!6&%,7:!.,=,1&0*;!*0-,76&(/-*&0!
/0)!),;&(&0*5/-*&0!1*=.-!6&55*P(2!P,!5&1,%./-!/-!&))5!%*-.!5&1,!&@!B*;./,(!J,*-.\5!%&7+O!
>5!;*-,)!,/7(*,7!.,!*5!;7*-*;/(!&@!-.,!*),/!-./-!/((!5'P;'(-'7/(!&7!&7=/0*;!;'(-'7/(!@&715!-./-!
,1,7=,!56&0-/0,&'5(2!&'-!&@!-.,!;*-*,5!1'(-*;'(-'7/(!1*S!/7,!*0.,7,0-(2!8/(*)!/0)!5.&'()!
/(%/25!P,!6&5*-*&0,)!*0!P*0/72!&66&5*-*&0!-&!;'(-'7/(!5-7/-,=*,5!U*0!-.*5!;/5,!,)';/-*&0/(!&0,5W!
-./-!&7*=*0/-,!%*-.!=&8,701,0-/(!*0*-*/-*8,5!/0)!-./-!/7,!1/66,)!&0-&!-.,!;*-2\5!*0./P*-/0-5!
b@7&1!/P&8,\O!$0!-.*5!5,05,!.,!;7*-*D',5!-.,!b1*5(,/)*0=!I'S-/6&5*-*&0!&@!=(&P/(*5/-*&0!@7&1!
/P&8,!/0)!=(&P/(*5/-*&0!@7&1!P,(&%\UJ,*-.!#YY`:!6O!""ZW!G.*5!;7'),!&66&5*-*&0!1'5-:!*0!.*5!
1*0):!P,!7,6(/;,)!P2!%./-!.,!),5;7*P,5!/5!/!b6,756,;-*8/(!)/0;,\!-./-!/))7,55,5!-.,!
b/1P*8/(,0;,!&@!;*-2!(*@,\!/0)!0,*-.,7!b0/*8,(2!;,(,P7/-,5!;7,&(*5/-*&0!@&7!*-5!&%0!5/+,!0&7!
7,*@*,5!-.,!P&'0)/72!1/7+,75!&@!7/;,!/0)!,-.0*;*-2\!UJ,*-.!#YY`:!6O!""ZWO!$0!&-.,7!%&7)5:!.,!
%&'()!67&P/P(2!7,@'-,!-.,!*),/!&@!7/;*/(!/0)!;'(-'7/(!)&1*0/0;,!*16&5,)!@7&1!b/P&8,\!-./-!
5&1,-*1,5!;./7/;-,7*5,5!12!),5;7*6-*&0!&@!-.,!;7,/-*8,!*0)'5-7*,5:!/0)!/(5&!-.,!5-7';-'7,5!&@!
b*0;('5*&0\!/0)!b,S;('5*&0\!-./-!$!/7=',!/7,!/55&;*/-,)!%*-.!*-O!J,*-.\5!),;&05-7';-*&0!&@!
5*16(*5-*;!P*0/7*515:!/0)!;,(,P7/-*&0!&@!b/1P*8/(,0;,\!*5!'0)&'P-,)(2!8/(*):!/0)!7,@(,;-5!-.,!
;&16(,S*-2!/0)!&@-,0!@7/=1,0-,)!/0)!)*/(&=*;!0/-'7,!&@!-.,!;7,/-*8,!*0)'5-7*,5!/0)!-.,!
;'(-'7/(!/0)!,;&0&1*;!5-7/-,=*,5!-.,2!6'75',O!$-!/(5&!7,@'-,5!0/v8,:!*),/(*5,)!;&0;,6-*&05!&@!
8,70/;'(/7!&7!0&0L;&11,7;*/(!b'0),7=7&'0)\!@&715!&@!;7,/-*8,!67/;-*;,!/5!*0-7*05*;/((2!
&66&5*-*&0/(!&7!,0/P(*0=:!,56,;*/((2!=*8,0!-./-!-.,2!5&1,-*1,5!,1P&)2!,S6(&*-/-*8,!&7!
)*5;7*1*0/-&72!67/;-*;,5O!<&%,8,7:!-.*5!'0),75-/0)/P(2!0'/0;,)!;&0;,6-*&0!&@!;'(-'7/(!@&715!
/0)!-.,!;7,/-*8,!;*-2!;/0!/(5&!5&1,-*1,5!&6,7/-,!-&!&P5;'7,!-.,!67&@&'0)!,;&0&1*;!
*0,D'/(*-*,5!&@!6&%,7!/0)!-.,!0&71/-*8,!;'(-'7/(!8/(',5!-./-!/(5&!;./7/;-,7*5,!-.,!;7,/-*8,!
*0)'5-7*,5O!A*-.*0!-.*5!;&0-,S-!b/1P*8/(,0;,\!*5!0&-!/0!&5;*((/-*&0!P,-%,,0!@&7;,5!-./-!,S,7-!
,D'/(!=7/8*-/-*&0/(!6'((:!7/-.,7!*-!*5!/0!/5211,-7*;!-'=!&@!%/7!P,-%,,0!5,;-&75!&7!56/;,5!%.*;.!
/7,!*1P',)!%*-.!8/5-(2!)*@@,7,0-!),=7,,5!&@!,;&0&1*;!/0)!;'(-'7/(!6&%,7O!$0!-.*5!;&0-,S-!
!! "[_!
-7/*0*0=!/0)!,)';/-*&0!*0*-*/-*8,5!),5*=0,)!-&!1,)*/-,!-.,5,!56/;,5!/0)!;7,/-,!6&*0-5!&@!,0-72!
*0-&!*0)'5-7*/(!5,;-&75!%*((!/(5&!*0,8*-/P(2!67*8*(,=,!;,7-/*0!5+*((5,-5!/0)!0&71/-*8,!;'(-'7/(!
8/(',5!/0)!,1P&)2!,S*5-*0=!5-7';-'7,5!&@!*0,D'/(*-2O!G.,5,!67&;,55,5!1/2!0&-!P,!/5!7*=*)!/5!
12!),5;7*6-*&05!5&1,-*1,5!*16(2!P'-!/!;,7-/*0!*0-7*05*;!),=7,,!&@!@(,S*P*(*-2!/0)!6,71,/P*(*-2!
)&,5!0&-!,0-*7,(2!0,=/-,!-.,*7!,S*5-,0;,!,*-.,7O!$0!-.*5!;&0-,S-!-.,!,1,7=,0;,!&@!*0),6,0),0-!
-7/*0*0=!/0)!67&)';-*&0!5,;-&75!-./-!;./((,0=,!-.,!)&1*0/0-!),@*;*-!-7/*0*0=!1&),(5!U5';.!/5!
C*S!C,5,/7;.!/0)!B,)*/!/0):!'6!-&!/!6&*0-:!</;+0,2!9&'0;*(W!;/0!P,!,16&%,7*0=!/0)!
,0/P(*0=!P,;/'5,!-.,2!7,),@*0,!-.,!8/(',!&@!(,/70,75!,S*5-*0=!;'(-'7/(!+0&%(,)=,!/0)!7,)';,!
-.,*7!0,,)!-&!/55*1*(/-,!*0-&!0&71/-*8,!.,=,1&0*;!5-7';-'7,5O!!
!
!
BKQ!?M(N,!(&F!MR(N,!
!
3"#"!$:+(7*,;0(8*+!
!
R/5-!M&0)&0!;/0!P,!'0),75-&&)!/5!/!5*-,!&@!5-7'==(,!%.,7,!6&%,7@'(!@&7;,5:!P&-.!;'(-'7/(!/0)!
,;&0&1*;:!;&08,7=,!-&!5./6,!-.,!6.25*;/(!-,77/*0O!$-!./5!P,,0!5'PI,;-!-&!-.,!@&7;,5!&@!56/-*/(!
7,='(/-*&0!/0)!7/;*/(!)*56(/;,1,0-!-./-!?*P(,2!U"__`W!),5;7*P,5!*0!.*5!%&7+:!/0)!@,-*5.*5,)!/5!
/!b)/7+!;&0-*0,0-\!7*6,!@&7!;&(&0*5/-*&0!/0)!;'(-'7/(!,(,8/-*&0!U9&.,0:!#Y"[WO!N&7!5&1,!&@!-.,!
521P&(!67&)';,75!$!%7*-,!/P&'-:!R/5-!M&0)&0:!/0)!-.,!b/@@,;-*8,!/-1&56.,7,\!%*-.!%.*;.!*-!*5!
*1P',)!UG.*P/'):!#Y"YW!*5!/!;7,/-*8,!7,5&'7;,!-./-!;/0!P,!7,L,0;&),)!*0!-.,*7!%&7+O!N&7!B9!
H2I/!/0)!.,7!@,((&%!=7*1,!1'5*;!8*),&!67&)';,75:!521P&(*;!67&)';-*&0!&6,7/-,5!/5!/!
-,;.0&(&=2!-.7&'=.!%.*;.!-.,2!;/0!1/6!/0)!(/2!;(/*1!-&!R/5-!M&0)&0\5!'7P/0!-&6&=7/6.2O!
N&7!/((!&@!12!;/5,!5-')*,5!-.,!b56/;,!/0)!6(/;,\!-.,2!*0./P*-!*5!*0,S-7*;/P(2!-*,)!'6!%*-.!-.,*7!
;7,/-*8,!67/;-*;,O!G.,!6.25*;/(!-,77/*0!&@!R/5-!M&0)&0!5./6,5!/0)!*5!5./6,)!P2!-.,!67&;,55,5!
&@!*0)'5-7*/(!;7,/-*8,!67&)';-*&0!-./-!/7,!P/5,)!-.,7,:!/0)!%*-.*0!-./-!67&;,55!*0)*8*)'/(!
;7,/-*8,!67&)';,75!P,;&1,!P&-.!;&0)'*-!/0)!/=,0-:!,0/P(,)!/0)!;&05-7/*0,):!P2!-.,!56/-*/(!
,08*7&01,0-!-.,2!*0./P*-O!>5!(&;/(!521P&(!67&)';,75!-.,2!-.,15,(8,5!P,;&1,!;&05-*-',0-!
6/7-5!&@!R/5-!M&0)&0\5!56/-*/(!b./P*-'5\O!>5!>0),75&0!U#YY_W!5'==,5-:!-.,!/@@,;-*8,!
/-1&56.,7,!&@!R/5-!M&0)&0!P&-.!5'77&'0)5!/0)!*0@'5,5!-.,1:!/0)!-.,!P&'0)/72!P,-%,,0!-.,*7!
5'PI,;-*8*-*,5!/0)!-.,!56/;,!-.,2!*0./P*-!P,;&1,5!6,71,/P(,:!/0)!5&1,-*1,5!)*@@*;'(-!-&!
),1/7;/-,O!!
!! "ZY!
N&7!0&8,(*5-!G,55/!B;A/--:!/5!.*=.(*=.-,)!*0!.,7!*0-,78*,%!*0! "#$%&'#'()*!UYYO`ZO"^W:!
56/-*/(!(&;/-*&0!6(/25!/!5*=0*@*;/0-!7&(,!*0!P&-.!.,7!%7*-*0=!/0)!5,05,!&@!5,(@O!>5!/!;.*():!5.,!
5-/-,5:!5.,!'5,)!-&!@,,(!;&16(,-,(2!b&'-!&@!520;\!%*-.!,8,72&0,!,(5,!P,;/'5,!-.,2!5,,1,)!-&!
P,(&0=!b*0!&0,!6(/;,\!-./-!%/5!b7/;*/((2!.&1&=,0&'5\O!<&%,8,7:!*0!R/5-!M&0)&0!5.,!./5!
@&'0)!/!6.25*;/(!(&;/-*&0!-./-!*5!/5!7/;*/((2!.,-,7&=,0,&'5!/5!.,75,(@O!G.,!7/;*/(!
5'6,7)*8,75*-2!&@!-.*5!6/7-!&@!-.,!;*-2!56/-*/((2!,1P&)*,5!.,7!1'(-*6(,!;'(-'7/(!/0)!7/;*/(!
*),0-*-*,5:!/0)!b/;;&11&)/-,5\!.,7!*0-,70/(!)*@@,7,0;,:!.,7!b1*S,)0,55\O!$0!-.*5!5,05,!-.,!
1'(-*;'(-'7/(!b56/-*/(*5,)!/@@,;-\!&@!R/5-!M&0)&0!;7,/-,5!/!5,05,!&@!P,(&0=*0=!P,;/'5,!U/5!5.,!
5/25!*0! "#$%&'#'()*!/-!YYO`ZO[YW!*-!b7,67,5,0-5!/((!-.,!)*@@,7,0-!6/7-5!&@!1,\O!G.*5!7/*5,5!/0!
*),/!&@!-.,!7,(/-*&05.*6!P,-%,,0!;'(-'7/(!67&)';,75!(*+,!B;A/--!/0)!-.,*7!6.25*;/(!
,08*7&01,0-!-./-!;(&5,(2!1*77&75!],7(,/0-\5!6,756,;-*8,!-./-!b3,&6(,!/0)!,08*7&01,0-!/7,!
;&0-*0'&'5\!U;*-,)!*0!>0),75&0!#YY_:!6O!^WO!$-!/(5&!5'==,5-5!-./-!56/-*/(*5,)!/@@,;-*8,!
,08*7&01,0-5!%*((!P,;&1,!,0;&),)!*0!-.,!;7,/-*8,!%&7+!&@!521P&(!67&)';,75!P,;/'5,!-.&5,!
56/;,5!;&77,56&0)!-&!-.,*7!*0-,70/(!652;.&5&;*/(!5-7';-'7,5O!!G.,5,!652;.&L5&;*/(!5-7';-'7,5!
1/2!P,!67,L,S*5-,0-!/0)!),-,71*0,!%.2!-.&5,!67/;-*-*&0,75!;.&&5,!-&!*0./P*-!6/7-*;'(/7!
,08*7&01,0-5!*0!-.,!@*75-!6(/;,:!&7!-.,2!1/2!/;-'/((2!P,!b67&)';,)\!P2!-.&5,!56/;,5!/0)!
(&;/-*&05O!G.,!7,(/-*&05!&@!;/'5/(*-2!/7,!./7)!-&!),-,71*0,O!$-!%&'()!5,,1!*0;&77,;-!-&!5/2!&0,!
@/;-&7!5-7/*=.-@&7%/7)(2!67,;,),5!-.,!&-.,7!/5!,08*7&01,0-:!*0-,70/(!652;.*;!-,77/*0!/0)!
,S-,70/(*5,)!;7,/-*8,!&'-6'-!/7,:!/5!>0),75&0!U#YY_W!5'==,5-5:!1'-'/((2!;&05-*-'-*0=!/0)!
;&0-*0'&'5!%*-.!,/;.!&-.,7O!<&%,8,7:!-.*5!;&0-*0'*-2!;/0!,D'/((2!5.*@-!&7!7,;&0@*='7,!*-5,(@!*@!
&0,!;&16&0,0-!;./0=,5O!$0!-.*5!5,05,!/!1&7,!1&0&,-.0*;!&7!56/-*/((2!b6'7*@*,)\!,08*7&01,0-!
U?*P(,2!"__`W!1*=.-!;7,/-,!*0-,70/(!)*55&0/0;,!/0)!)*5I'0;-'7,!@&7!-.,!1'(-*7/;*/(!;7,/-*8,!
67&)';,7O!$0!5.&7-:!-.,!./P*-/-!%*((!-/+,!&0!/!1&7,!*0.&56*-/P(,!@&71O!RD'/((2!-.,!;7,/-*&0!&@!
1'(-*7/;*/(!56/;,5!1/2!/7='/P(2!;7,/-,!/!5,05,!&@!P,(&0=*0=!/0)!652;.&L=,&=7/6.*;!
;&.,7,0;,!@&7!]>BR!;'(-'7/(!67&)';,75O!$!/))7,55!-.*5!*0!=7,/-,7!),6-.!(/-,7!*0!-.*5!5,;-*&0!
%.,0!-/(+*0=!/P&'-!-.,!A&7+,75!9/@o!;/5,!5-')2O!!
!
?6/;,!/0)!6(/;,!/7,!;,0-7/(!-&!-.,!7,67,5,0-/-*&0/(!5-7/-,=*,5!&@!1/02!=7*1,!1'5*;!67&)';,75O!
>5!$!,S6(&7,!*0!-.,!@&((&%*0=!5,;-*&0!-.,!=7*1,!/,5-.,-*;!@&71!;/0!&6,7/-,!/5!/!(&;/-*&0/(!
),8*;,!-./-!5*-'/-,5!*-5!67&)';,75!*0!-.,!'7P/0!-&6&=7/6.2:!P'-!*-!;/0!/(5&!P,!/!525-,1!&@!
5,1/0-*;!7,5*5-/0;,!-./-!)*57'6-5!0&71/-*8,!521P&(*;!7,=*1,5O!$0!12!*0-,78*,%!%*-.!.,7:!H2I/!
),5;7*P,5!-.,!=7*1,!1'5*;!/5!b='--,7\!UYYO"[O[`!*0! "#$%&'#'()*W:!/!),5;7*6-*&0!-./-!5,,15!-&!
;&05;*&'5(2!;,(,P7/-,!-.,!521P&(*;!)*55&0/0;,!&@!*-5!=7*1,2!8*5'/(!/0)!1'5*;/(!-7&6,5O!$-!*5!/!
;&0;,6-*&0!&@!=7*1,!/5!@'0;-*&0*0=!*0!67&@&'0)!5,1/0-*;!&66&5*-*&0!-&!/02!5/0*-*5*0=!525-,15!
!! "Z"!
&@!;&0-7&(!-./-!1*=.-!P,!*16&5,)!&0!*-!P2!-.,!)&1*0/0-!;'(-'7,!&7!-.,!;&11,7;*/(!1'5*;!
*0)'5-72O!G.*5!/(5&!5'==,5-5!/0!*0-,75,;-*&0!%*-.!?*P(,2\5!%&7+!U"__`W!1,0-*&0,)!*0!9./6-,7!
#!%.*;.!,S6(&7,5!-.,!67&;,55,5!&@!b56/-*/(!6'7*@*;/-*&0\!-.7&'=.!%.*;.!'7P/0!56/;,!*5!
1/0/=,)!/0)!%.*;.!6&5*-*&05!7/;*/(*5,)!&-.,75!/5!b;&0-/1*0/0-5\!-./-!0,,)!-&!P,!,S6'0=,)O!
B9!H2I/!/;-*8,(2!),6(&25!-.,!)*57'6-*8,!/PI,;-!6&%,7!&@!=7*1,!-&!;&0-,5-!-.,5,!521P&(*;!
U/0)!56/-*/(*5,)W!67&;,55,5!&@!7,='(/-*&0O!
!
!
3"#"-$W6$X@Y&H$%(5+*0&7(*A7&>5@$&+,$*+?8+1$51(17*(*>8&'$$
!
$0!R/5-!M&0)&0!-.,!=7*1,!1'5*;!5;,0,!7,1/*05!/!)*57'6-*8,!/0)!;./((,0=*0=!67,5,0;,O!
<*5-&7*;/((2!*-!./5!P,,0!-.,!5'PI,;-!&@!8/7*&'5!1&7/(!6/0*;5!-./-!(*0+!*-!-&!=/0=!;'(-'7,:!
6&5*-*0=!/!;/'5/(!7,(/-*&05.*6!P,-%,,0!-.,!1'5*;!/0)!/!0'1P,7!&@!@/-/(:!5-/PP*0=5!/0)!
5.&&-*0=!*0!-.,!;/6*-/(!*0!-.,!(/5-!),;/),!UB&77*5!#YYXWO!4'7*0=!-./-!6,7*&)!-.,!1,-7&6&(*-/0!
6&(*;,!,0=/=,)!*0!'067,;,),0-,)!@&715!&@!7,='(/-*&0!/0)!;'(-'7/(!;,05&75.*6!-.7&'=.!-.,*7!
6&(*;2!&@!b7,)!@(/==*0=\!LL!/0!*0@&71/(:!'0(,=*5(/-,)!6&(*;2!&@!;(&5*0=!)&%0!/02!(*8,!'7P/0!
1'5*;!,8,0-!%.,7,!/7-*5-5!&0!-.,!P*((!./8,!P,,0!/55&;*/-,)!%*-.!/02!+*0)!&@!;7*1*0/(!/;-*8*-2O!
G.,!0&-&7*&'5!X_X!C*5+!>55,551,0-!N&71!%/5!*05-7'1,0-(2!),6(&2,)!-&!,0/;-!-.,5,!
67,5;7*6-*8,!1,/5'7,5!UK('-/2&!#Y"^WO!!
!
G.*5!*0)*5;7*1*0/-,:!5;/--,7L='0!/667&/;.!&@-,0!1,/0-!/7-*5-5!%,7,!67,8,0-,)!@7&1!6,7@&71*0=!
5*16(2!P2!8*7-',!&@!-.,!@/;-!-./-!/!8*&(,0-!*0;*),0-!-&&+!6(/;,!/-!/!67,8*&'5!1'5*;!,8,0-!%.,7,!
-.,2!6,7@&71,):!-.,7,@&7,!(*0+*0=!-.,1!P2!/55&;*/-*&0!7/-.,7!-./0!P2!/02!6,75&0/(!
*08&(8,1,0-!-&!/!;7*1*0/(!/;-*&0!UN/-5*5:!#Y"aWO!N&7!1/02!2,/75!-.*5!(/7=,(2!/7P*-7/72!6&(*;2!
,@@,;-*8,(2!;(&5,)!)&%0:!;7*1*0/(*5,)!/0)!6'5.,)!-.,!=7*1,!5;,0,!@'7-.,7!'0),7=7&'0):!/0)!
*0-&!8*7-'/(!&0(*0,!,0;(/8,5O!K0!-.,5,!),)*;/-,)!%,P5*-,5(*!/0)!;/P(,!;./00,(5:!=7*1,\5!
)*57'6-*8,!6&%,7!;&'()!P,!;&77/((,)!/0)!7,)';,)!-&!/0!/P5-7/;-,)!5,-!&@!7,67,5,0-/-*&05!%.*;.:!
%.*(,!5-*((!/PI,;-!/0)!-.7,/-,0*0=:!%,7,!/5!0&-!/5!'05,--(*0=!/5!-.,*7!1/-,7*/(!1/0*@,5-/-*&05!*0!
'7P/0!56/;,O!G.,5,!&0(*0,!56/;,5!%,7,!P&-.!,0/P(*0=!/0)!),(*1*-*0=!@&7!=7*1,!/7-*5-5!*0!-./-!
/((&%,)!-.,1!-&!/;;,55!=(&P/(!/')*,0;,5!%*-.&'-!-.,!6/7-*;*6/-*&0!&@!1/I&7!7,;&7)!(/P,(5!/0)!
P7&/);/5-,75!%.*(,!5*1'(-/0,&'5(2!-,5-*@2*0=!-&!-.,*7!56/-*/(*5,)!)*56(/;,1,0-!@7&1!-.,!;*-2:!
/0)!(*8,!1'5*;!8,0',5!*0!6/7-*;'(/7O!G.*5!67&;,55!;7,/-,)!%./-!N&';/'(-!U"_aZW!),5;7*P,)!/5!/!
!
")D!""#%&&-6>,41)A(5*>!
!! "Z#!
b.,-,7&-&6*/\c!/!5-7*;-(2!),1/7;/-,)!8*7-'/(!U&7!6.25*;/(W!56/;,!%.*;.!-.,!5'PI,;-!;/0!*0./P*-!
&7!*0!%.*;.!-.,2!;/0!5,,!-.,15,(8,5!7,@(,;-,):!P'-!%.*;.!6&%,7@'((2!/0)!521P&(*;/((2!1/7+5!
-.,*7!,0@&7;,)!/P5,0;,!@7&1!,8,72)/2!5&;*,-2O!N&';/'(-!/(5&!6,7;,*8,)!-.,5,!56/;,5!/5!./8*0=!
/!6&-,0-*/((2!;&'0-,7!.,=,1&0*;!@'0;-*&0!*0!-./-!-.,2!7,@(,;-!/0)!2,-!)*57'6-!-.,!0&71/-*8,!
8/(',5!&@!-.,!%&7()5!-./-!,S*5-!&'-5*),!-.,1!b>5!/!5&7-!&@!5*1'(-/0,&'5(2!12-.*;!/0)!7,/(!
;&0-,5-/-*&0!&@!-.,!56/;,!*0!%.*;.!%,!(*8,\!UN&';/'(-!"_aZ:!6O!ZWO!
!
$0!-.,!1*77&7:!$!5,,!125,(@!-.,7,!%.,7,!$!/1!0&-:!*0!/0!'07,/(:!8*7-'/(!56/;,!
-./-!&6,05!'6!P,.*0)!-.,!5'7@/;,m!$!/1!&8,7!-.,7,:!-.,7,!%.,7,!$!/1!0&-:!/!
5&7-!&@!5./)&%!-./-!=*8,5!12!&%0!8*5*P*(*-2!-&!125,(@:!-./-!,0/P(,5!1,!-&!
5,,!125,(@!-.,7,!%.,7,!$!/1!/P5,0-c!5';.!*5!-.,!'-&6*/!&@!-.,!1*77&7O!]'-!*-!
*5!/(5&!/!.,-,7&-&6*/!*0!5&!@/7!/5!-.,!1*77&7!)&,5!,S*5-!*0!7,/(*-2:!%.,7,!*-!
,S,7-5!/!5&7-!&@!;&'0-,7/;-*&0!&0!-.,!6&5*-*&0!-./-!$!&;;'62!UN&';/'(-!"_aZ:!
6O!ZWO!
!
<,-,7&-&6*/5!*0!-.*5!5,05,!&6,7/-,!-&!56/-*/((2!)*56(/;,!-.,!/PI,;-!U-.,!)*57'6-*8,!/0)!-.,!
'0-,0/P(,W!&'-!&@!,8,72)/2!(*@,O!>@-,7!/!),;/),!&@!&66&5*-*&0!@7&1!-.,!=7*1,!;&11'0*-2!-.,!
X_X!C*5+!>55,551,0-!N&71\5!=7*6!&8,7!=7*1,!;&((,;-*8,\5!&66&7-'0*-*,5!-&!6,7@&71!(*8,!*0!
0&0L.,-,7&-&6*;!56/;,5!5,,15!-&!P,!,0)*0=:(!O!<&%,8,7:!-.,*7!.,-,7&-&6*;!&0(*0,!%&7()!&@!
=7*1,!1'5*;!8*),&5!7,1/*05!/!5*-,!&@!1&7/(!;,05'7,!/0)!/0S*,-2O("!!
!
?&1,!1*=.-!/7=',!U6&55*P(2!%*-.!=&&)!;/'5,W!-./-!-.,!.,/82!6&(*;*0=!/0)!56/-*/(!7,='(/-*&0!
/0)!)*56(/;,1,0-!&@!=7*1,!;&((,;-*8,5!&'-!&@!6.25*;/(!56/;,!*0-!-.,!8*7-'/(!%/5!0&-!5&(,(2!-.,!
7,5'(-!&@!*05-*-'-*&0/(!7/;*51!&7!/!8*5;,7/(!/8,75*&0!-&!P(/;+!6,&6(,!/0)!%&7+*0=!;(/55!;'(-'7,:!
-.&'=.!-.*5!%/5!'0)&'P-,)(2!-.,!1&-*8/-*&0!*0!1/02!;/5,5:!P'-!%/5!/(5&!)',!-&!-.,!*0-,7!/0)!
*0-7/L;7,%!7*8/(7*,5!/0)!;&0@(*;-5!-./-!;./7/;-,7*5,)!-.,!=7*1,!1'5*;!5;,0,!-./-!5&1,-*1,5!
,5;/(/-,)!*0-&!8*&(,0-!;&0@7&0-/-*&0O!!
!
<&%,8,7:!*-!/(5&!0,;,55/72!-&!'0),75-/0)!.&%!-.,5,!@&715!&@!7*8/(7*,5!/7,!;,0-7/(!-&!5&1,!
@&715!&@!;7,/-*8,!67/;-*;,O!M*+,!.*6!.&6:!=7*1,!&@-,0!&6,7/-,5!/5!/!@&71!&@!1'5*;/(!b),*S*5\!*0!
%.*;.!=7*1,!B95!56/-*/((2!6&5*-*&0!-.,15,(8,5!/0)!1/7+!&'-!;&((,;-*8,!/@@*(*/-*&05!/0)!1*;7&!
-,77*-&7*/(*515O!$0!-.*5!5,05,!*-!;/0!5,78,!/0!*0),S*;/(!@'0;-*&0!@&7!7/;*/(*5,)!5'PI,;-5!-&!@*S!
-.,*7!(&;/-*&0!%*-.*0!/0!'7P/0!-&6&=7/6.2!%.,7,!-.,*7!6&5*-*&0!*5!*0-7*05*;/((2!67,;/7*&'5!/0)!
'05-/P(,O!$!%&'()!/7=',!-./-!*0!5&1,!%/25!-.*5!*5!%.,7,!=7*1,\5!*16,7/-*8,!'7=,0;2!
&7*=*0/-,)O!!
!
(!!!""#%&&>2"6*(5*(/0&:;<=&<<&<;&>2"7#*)1527$564#76451$"73*6>7"!4"74))*'2,7"!2>7"*7$!/"7,*'+7-61>27-1-$7=;=;B[Q&D
"%D!""#$%&&'''("!2$/+(5*(/0&+2'$&Q?=;=:=&A*/"/@2764#7.1,2*$7!1,,2+7-4+-7"!624"$7-**-)2&!
!! "Z[!
!
B/7+*0=!-.,!b56/-*/(!-'70\!*0!-.,!5&;*/(!5;*,0;,5:!-.,!;&00,;-*&0!P,-%,,0!
2&'-.:!5-2(,!/0)!56/;,!./5!*0;7,/5*0=(2!P,,0!-.,&7*g,)!*0!-.,!1&7,!7,;,0-!
(*-,7/-'7,!&0!2&'-.!;'(-'7,5O!>0)2!],00,--:!@&7!,S/16(,:!7,@,75!-&!1'5*;!/0)!
5-2(,!/5!-.,!67*0;*6/(!5*-,5!&@!2&'0=!6,&6(,\5!b5-7'==(,!-&!%*0!/0)!1/7+!&'-!
'7P/0!56/;,5\O!G.,!b(&;/(\!*5!@'7-.,7!'0),75-&&)!/5!/!b56/;,!-./-!*5!;7&55,)!
P2!/!8/7*,-2!&@!)*@@,7,0-!;&((,;-*8,!5,05*P*(*-*,5!,/;.!&@!%.*;.!*16&5,5!/!
)*@@,7,0-!5,-!&@!,S6,;-/-*&05!/0)!;'(-'7/(!0,,)5!'6&0!-./-!56/;,\!U],00,--!
#YYY:!6O!XXm!;*-,)!*0!]}5,!#YY[:!6O"a^WO!
!
>-!6&*0-5!*-!*5!-.*5!-,77*-&7*/(*5/-*&0!/0)!56/-*/(*5,)!/@@*(*/-*&0!-./-!./5!(,)!-&!=7*1,!P,*0=!
(*0+,)!-&!2&'-.!=/0=!;'(-'7,!U%.*;.!*5!&@-,0!*),0-*@*,)!/5!5,78*0=!/!5*1*(/7!@'0;-*&0W:!
,56,;*/((2!%*-.!7,=/7)5!-&!-.,!0&-&7*&'5!b6&5-;&),!%/75\(#!-./-!/((,=,)(2!5/%!6,&6(,!(&5,!-.,*7!
(*8,5!*0!=/0=!@*=.-5!&0!-.,!P/5*5!&@!%.*;.!6&5-!;&),!-.,2!(*8,)!*0O!<&%,8,7:!-./-!0&-&7*&'5!
-,71!b6&5-;&),!%/75\!/(5&!7,67,5,0-,)!/0!/--,16-!-&!56/-*/((2!5*16(*@2!/0)!),(*1*-!@&715!&@!
;&0@(*;-!-./-!%,7,!1&7,!0'/0;,)!/0)!;&16(,S!-./0!5*16(2!=,&=7/6.*;!(&;/-*&0!/0)!%.*;.!
/(5&!*08&(8,)!D',5-*&05!&@!;(/55:!1/5;'(*0*-2:!,;&0&1*;5:!7/;,!/0)!6&(*;*0=O!<&%,8,7:!%.*(,!
-.*5!;&0@(/-*&0!&@!=7*1,!1'5*;!%*-.!=/0=!;'(-'7,!1/2!P,!.*=.(2!7,)';-*8,!-.,7,!1/2!P,!5&1,!
6/7/((,(5!*0!-./-!P&-.!;/0!,0-/*(!-.,!5*=0/((*0=!&@!=,&=7/6.*;/((2!(&;/(*5,)!/@@*(*/-*&05!-.7&'=.!
521P&(*;!67/;-*;,5!P,;/'5,:!/5!C&P20!G7/8*5:!@&71,7!1,1P,7!&@!Rar5!<&((2!?-7,,-!]&25!=/0=!
5/25:!b%.,7,!2&'!;&1,!@7&1!*5!/!7,67,5,0-/-*&0!&@!%.&!2&'!/7,\!U]72/0-!#Y"#WO!<&%,8,7:!*-!*5!
,D'/((2!6&55*P(,!-&!8*,%!=7*1,!/5!-.,!1,)*'1!-.7&'=.!%.*;.!-.&5,!-,77*-&7*/(!/0)!56/-*/(!
/@@*(*/-*&05!/7,!5'P(*1/-,)!*0-&!/!@&71!&@!0&0L),5-7';-*8,!521P&(*;!67&)';-*&0O!$0!-.*5!
;&0;,6-*&0!=7*1,!1'5*;!*5!/!;7,/-*8,!@&71!-.7&'=.!%.*;.!-.,5,!67&;,55,5!/7,!/,5-.,-*;*5,)!
/0)!)7/1/-*5,)!P'-!/(5&!)*56,75,)!/0)!6(/2,)!%*-.O!!
B2!H/1,\5!A*(,2O!$!;&1,!@7&1!R[!Ub]&%!R[\!=7*1,!1'5*;!-7/;+:!A*(,2:!
#YY^W!!
$0!.*5!%&7+!>0)2!],00,-!U#YY#W!8/(*)(2!;/'-*&05!/=/*05-!/0!&8,7(2!),-,71*0*5-*;!0&-*&0!&@!
1'5*;!/5!/!-7/056/7,0-!7,@(,;-*&0!&@!*-5!67&)';,75\!,8,72)/2!(*8,5!/0)!,S6,7*,0;,5O!N&7!
],000,-!b/0!'7P/0!12-.5;/6,\!*5!;&05-*-'-,)!P2!)*5;&'75,:!7,67,5,0-/-*&0!/0)!-.,!6,7;,6-*&0!
&@!;&05'1,75:!/0)!&@-,0!1*5(,/)*0=(2!(*0+5!1'5*;*/05!/0)!6,7@&71,75!-&!-.,!=,&=7/6.*;!56/;,!
&'-!&@!%.*;.!-.,2!,1,7=,)O!$-!*5!/!8*,%!&@!b1'5*;/(!56/;,\!/5!;&05-7';-,):!;&05'1,)!/0)!
'0),75-&&)!-.7&'=.!&-.,7!@*;-*8,!/0)!7&1/0-*;!525-,15!&@!7,67,5,0-/-*&05:!)*5;&'75,5!/0)!
@&715!&@!521P&(*;!67&)';-*&0O!b4,;&0-,S-'/(*g,)!*1/=,5!/0)!*0@&71/-*&0!/7,!
!
(#!!""#$%&&'''(1".(5*>&+2'$&)*+,*+&:;<_7;?7;?&5!461"A7@*$$7-4+-7#*$"5*,27'46$7!4.27$#624,7456*$$7"!2754#1"4)&!
!! "ZZ!
7,;&0-,S-'/(*g,)!P2!/')*,0;,5!*0-&!0,%!%/25!&@!-.*0+*0=!/P&'-!/0)!*1/=*0*0=!6(/;,5!n!-.,!
7,5'(-!&@!%.*;.!*5!/!12-.5;/6,!bU],00,-!#YY#:!6O!a_WO!<&%,8,7:!%.*(,!-.*5!/0/(25*5!*5!8/(*):!
,56,;*/((2!%*-.!7,=/7)5!-&!-.,!%/2!=7*1,!1*=.-!P,!@,-*5.*5,)!P2!;&05'1,75!@7&1!8,72!
)*@@,7,0-!;'(-'7/(!P/;+=7&'0)5!-&!-./-!&@!*-5!67&)';,75:!*-!;/0!/(5&!,(*),!-.,!6/7-*;'(/7!
*05-7'1,0-/(*-2!&@!=7*1,!@&7!-.,!/7-*5-5!%.&!1/0'@/;-'7,!*-O!G.*5!*5!6/7-*;'(/7(2!-.,!;/5,!%*-.!
7,=/7)5!-&!-.,!%/2!=7*1,!1'5*;!./5!/!1/-,7*/(:!56/-*/((2!(&;/(*5,):!*0)'5-7*/(!)*1,05*&0!
&'-5*),!*-5!,S*5-,0;,!/5!/!5,-!&@!5*=0*@2*0=!67/;-*;,5O!A.*(,!;(,/7(2!0&-!5&(,(2!/!b(&;/(\!1'5*;/(!
@&71!*0!-.,!5,05,!-./-!*-5!,8&('-*&0!%/5!67&@&'0)(2!*0@(',0;,)!P2!.*6!.&6!/0)!*5!;&00,;-,)!-&!
/!P7&/),7!-7/050/-*&0/(!)*/56&7/!1'5*;/(!;'(-'7,:!=7*1,!./5!/(%/25!6,7@&71,)!/!6&%,7@'(!
(&;/(!@'0;-*&0!/0)!)7/%0!&0!(&;/(!;'(-'7/(!7,5&'7;,5!@&7!*-5!;7,/-*&0O!$0!-.*5!;&0;,6-*&0!=7*1,!
&6,7/-,5!/5!/0!/;&'5-*;!/0)!8*5'/(:!7/-.,7!-./0!6.25*;/(:!5-7/-,=2!@&7!1/66*0=!/0)!
5,1/0-*;/((2!;(/*1*0=!-.,!'7P/0!56/;,!&'-!&@!%.*;.!*-!,1,7=,)O!G.,!,5-/-,5:!-.,!'0),76/55,5:!
-.,!b7&/)g\:!7*5+2!/0)!&-.,7%*5,:!&@!R/5-!M&0)&0:!/((!P,;/1,!@,/-'7,5!/0)!1/7+,75!*0!-.,!
1'5*;/(!/0)!8*5'/(!;'(-'7,!&@!-.,!=7*1,!5;,0,O!$0!-.*5!%/2:!-.,!/,5-.,-*;!;&08,0-*&05!&@!=7*1,!
1'5*;!/7,!*0,S-7*;/P(2!(*0+,)!-&!*-5!56/-*/(*5,)!(&;/-*&0O!!
>5!B;J*00&0!0&-,5c!b=7*1,!*5!/!1'5*;!-./-!%/5!P&70!*0!R/5-!M&0)&0:!(*8,5!*0!R/5-!
M&0)&0t/0)!1/2P,!&0(2!1/+,5!5,05,!*0!R/5-!M&0)&0\!U#YY`:!6O!"WO!$0!-.*5!;&0-,S-:!),56*-,!
-.,!8/(*)*-2!&@!],00,-\5!6&5*-*&0!*-!5,,15!@/*7!-&!5,,!=7*1,!/5!/-!(,/5-!6/7-(2!67&)';,)!P2!-.,!
56/-*/(!/0)!),1&=7/6.*;!7,(/-*&05!&@!R/5-!M&0)&0:!/(P,*-!%.*(,!/(5&!*0./P*-*0=!/!)*5;'75*8,!
/0)!7,67,5,0-/-*&0/(!56/;,!U/5!/02!;'(-'7/(!@&71!)&,5W!-./-!*5!*0-,7-,S-'/(!/0)!b12-.&(&=*;/(\O!
$!%&'()!/7=',!=7*1,!/7-*5-5!/7,!;&05-7';-*0=!-.,*7!&%0!1'5*;/(!b12-.5;/6,\:!P'-!*-!*5!&0,!
),(*P,7/-,(2!&6,7/-*&0/(*5,)!-&!,0/P(,!-.,1!-&!1/7+!&'-!/0)!521P&(*;/((2!&;;'62!7,/(!
6.25*;/(!'7P/0!56/;,!/0)!;&0-,5-!,S*5-*0=!7/;*/(*5,)!.*,7/7;.*,5:!*05-*-'-*&0/(!5-7';-'7,5!/0)!
'7P/0!6&%,7!7,(/-*&05O!G.*5!67&;,55!&6,7/-,5!P&-.!*0!;&0-7/)*5-*0;-*&0!-&!.,=,1&0*;!56/;,!
/0)!/(5&!*0!7,(/-*&0!-&!;&16,-*-*8,!1*;7&L-,77*-&7*/(*5/-*&05!8*5L/L8*5!&-.,7!=7*1,!;7,%5O!G.*5!
*),/!-./-!2&'!;/0!521P&(*;/((2!&;;'62:!7/-.,7!-./0!6.25*;/((2!&;;'62:!/;-'/(!6.25*;/(!56/;,!
1/2!5,,1!;&0-7/)*;-&72O!<&%,8,7:!*-!,0-/*(5!-.,!*),/!-./-!;,7-/*0!@&715!&@!521P&(*;!
67&)';-*&0!/7,!/!;&16,05/-&72!7,56&05,!U*0!-.,!@&71!&@!P&-.!/'-&L,-.0&=7/6.2!/0)!@/0-/52W!
-&!@&715!&@!56/-*/(*5,)!,S;('5*&0:!/0)!/!67&P(,1/-*5,)!5,05,!&@!b&%0,75.*6\!%.,0!*-!;&1,5!-&!
6.25*;/(!'7P/0!56/;,O!<,0;,!7,67,5,0-/-*&0/(!67/;-*;,5!;/0!;&0-,5-!-.&5,!67&;,55,5!P2!
521P&(*;/((2!(/2*0=!;(/*1!-&!+,2!@,/-'7,5!&@!-.,!'7P/0!-&6&=7/6.2O!A*-.*0!-.*5!6/7/)*=1:!-.,!
1/-,7*/(!'7P/0!-,77/*0!P,;&1,5!/!5*-,!&@!5-7'==(,!@&7!5,1/0-*;!&%0,75.*6c!&0,!*0!%.*;.!=7*1,!
1'5*;:!/0)!=7*1,!1'5*;!8*),&5!*0!6/7-*;'(/7:!&6,7/-,!/5!*05-7'1,0-5!&@!/!+*0)!&@!521P&(*;!
!! "Z`!
;&'0-,7L/667&67*/-*&0m!&0,!-./-!'5,5!67&;,55,5!&@!8*5'/(!/0)!/;&'5-*;!5*=0*@*;/-*&0!-&!67&I,;-!
-.,!*),0-*-*,5!&@!*-5!2&'0=:!67,)&1*0/0-(2!P(/;+:!;7,/-&75!&0-&!-.,!%/((5:!5-7,,-5!/0)!6.25*;/(!
5-7';-'7,!&@!-.,!'7P/0!56/;,!-.,2!*0./P*-!LL!/!-,77*-&7*/(*5,)!1'(-*1,)*/!8,75*&0!&@!=7/@@*-*!
b-/==*0=\!*@!2&'!(*+,O!$-!*5!&@!;&'75,!0&-!;&*0;*),0-/(!-./-!*-!*5!-.,!'7P/0!56/;,5:!1/66,)!&'-!P2!
-.&5,!7,67,5,0-/-*&0/(!;(/*15:!@7&1!%.*;.!=7*1,!/7-*5-5!./8,!P,,0!;&05*5-,0-(2!,S;('),)!P2!
-.,!1,-7&6&(*-/0!6&(*;,\5!/66(*;/-*&0!&@!-.,!X_X!b7*5+!/55,551,0-\!@&71O!!
H2I/\5!8*),&!5.&&-!@&7!bH&!K0,\!U@,/-'7,)!*0! "#$%&'#'()*!/-!YYO"ZOYYW!;(,/7(2!),1&05-7/-,)!
-.,!)*/(&=*;!7,(/-*&05.*6!&@!/7-*5-*;!*),0-*-2!-&!'7P/0!(&;/-*&0!/5!*-!*0-,7%,/8,5!.,7!
6,7@&71/0;,!%*-.!&P5,78/-*&0/(!@&&-/=,!&@!.,7!0/8*=/-*0=!.,7!0,*=.P&'7.&&):!5.&66*0=!*0!
.,7!(&;/(!;&70,7L5.&6!/0)!%/(+*0=!)&%0!.,7!5-7,,-O!$-!5,1/0-*;/((2!b@*S,5\!.,7!*0!.,7!56/-*/(!
(&;/(,:!/!@'0;-*&0!-./-!$!%&'()!/7=',!*5!/!),@*0*0=!@,/-'7,!&@!-.,!=7*1,!1'5*;!8*),&!/,5-.,-*;O!
G.,!%/2!bR/5-!M&0)&0\!@'0;-*&05!/5!/!(&;/-*&0/(!7,5&'7;,:!/!5,-!&@!5*=0*@2*0=!67/;-*;,5:!/0)!/!
6.25*;/(!;&0-,S-!&@!67&)';-*&0!@&7!=7*1,!1'5*;!/0)!1'5*;!8*),&5!1*77&75!-.,!7&(,!]7&&+(20!
6(/25!*0!7,(/-*&0!-&!>1,7*;/0!<*6!<&6O!$0!.,7!%&7+!W0O84.;%$).U#Y"YW!h'+*0!,S/1*0,5!
]7&&+(20!/0)!-.,!%/2!*-!./5!&6,7/-,)!/5!/!521P&(*;!7,5,78&*7!@&7!>@7*;/0!>1,7*;/0!7/66,75!
%.&!;,(,P7/-,)!*-5!/'-.,0-*;*-2!/0)!b=7*--*0,55\!-.7&'=.!-.,*7!1'5*;O!?.,!/(5&!(&&+5!/-!.&%!*-!
5,78,)!/!5*1*(/7!6'76&5,!@&7!P(/;+!@*(11/+,7!?6*+,!M,,!%.&!-7/05@&71,)!*-!*0-&!/!;*0,1/-*;!
-7&6,!-./-!5-&&)!*0!@&7!/!P7&/),7!5,05,!&@!-.,!>@7*;/0!>1,7*;/0!;&11'0*-2!/0)!bP7&'=.-!-.,!
P&7&'=.5!=7*--2!P(/;+!0,*=.P&'7.&&)5!*0-&!-.,!8*7-'/(!;&7,!&@!6&6'(/7!;'(-'7,\!Uh'+*0!#Y"Y!
6`ZWO!h'+*0\5!8*,%!&@!<*6!<&6!/0)!-.,!@*(15!&@!?6*+,!M,,!*5!5*1*(/7!-&!12!'0),75-/0)*0=!&@!
=7*1,!1'5*;!-7/;+5!/0)!1'5*;!8*),&5O!$0!-.*5!@7/1*0=!-.,5,!;7,/-*8,!@&715!'-*(*5,!'7P/0!56/;,!
/5!/!b521P&(*;\!7,5&'7;,:!/0)!@'0;-*&0!/5!=,&L6&5*-*&0*0=!-,;.0&(&=*,5!-./-!(*0+!56,;*@*;!
6.25*;/(!(&;/-*&05!-&!6/7-*;'(/7!/7-*5-5:!/0)!1&7,!=,0,7/((2!-&!/!=,0,7*;!5,05,!&@!b6(/;,\!/0)!
;&11'0/(!*),0-*-2O!
!
3"#"3$Q*B8+80$R8+A*7&+8H$)*0&(8*+$&'$&+$&DD10(891$071&(891$71'*;701$
!
4&1*0*;!<*0=&7/0*\5!67&)';-*&0!&@!;#'&O1.+\\\M.$C8.(<8838<!*5!8,72!1';.!67&)';,)!&'-!&@!
-.,!*0)'5-7*/(!.*5-&72!/0)!652;.&=,&=7/6.2!&@!*-5!R/5-!M&0)&0\5!5,--*0=O!$-!%/5!5;7*6-,)!/0)!
),5*=0,)!%*-.!/!+0&%(,)=,!*-!%&'()!P,!5-/=,)!/-!-.,!</;+0,2!R16*7,!-.,/-7,:!*0!-.,!.,/7-!&@!
!! "ZX!
%./-!</;+0,2!;&'0;*(!),5*=0/-,)!/5!/!5'6,7)*8,75,!5,--*0=!*0!-.,*7!#Y""!;,05'5:($!/0)!*-!
;&05;*&'5(2!(&;/-,5!/!5'P/(-,70!1*S,)L7/;,!R/5-!M&0)&0,7!/-!-.,!;,0-7,!&@!-.,!5-&72O!G.,!
/7,/\5!7/;*/(!1*S*0=!/0)!;(/55!/0-/=&0*515!/7,!-.,!/;-'/(!1/-,7*/(!&'-!&@!%.*;.!-.,!0/77/-*8,!
*5!@&71,)O!$0!-.*5!5,05,:!-.,!5.&%\5!1'(-*;'(-'7/(!R/5-!M&0)&0!(&;/-*&0!/;-5!/5!/!56/-*/(!/0)!
-,16&7/(!7,5&'7;,!-./-!P,;&1,5!7,L*05;7*P,)!/5!;7,/-*8,!67/;-*;,O!>5!<*0=&7/0*!5/25!.*15,(@c!
!
37&I,;-5!5';.!/5!;#'&O1.+\\\M.$C8.(<8838<!)7/%!&0!(&;/(!.*5-&7*,5:!)*/56&7/5!/0)!-.,!
.,-,7&=,0,&'5!;'(-'7/(!(&;/-*&0!&@!=,&=7/6.*,5:!5';.!/5!-.&5,!&@!-.,!R/5-!R0)!&@!
M&0)&0:!/5!/!;/-/(25-!@&7!6,7@&71/0;,!%&7+5!-./-!/7,!7&&-,)!*0!b)*@@,7,0;,\!-&!;7,/-,!
*00&8/-*8,!.2P7*)!@&715!U<*0=&7/0*!#Y"a:!6O!Z[WO!!
!
<*0=&7/0*!,S6(*;*-(2!*),0-*@*,5!.*5!;7,/-*8,!%&7+!/5!7,56&0)*0=!-&!-.,!,08*7&01,0-!*0!%.*;.!*-!
*5!(&;/-,)!/0)!(*0+5!*-!-&!/!P7&/),7!5-7/-,=2!&@!7/)*;/(!,0=/=,1,0-!%*-.!-.,!(&;/(O!N&7!.*1:!*-!*5!
-.*5!67&;,55!-./-!./5!-.,!6&-,0-*/(!-&!5.*@-!0&-*&05!&@!0/-*&0/(!*),0-*-2!-.7&'=.!/!;7,/-*8,!
67/;-*;,!-./-!7,@(,;-5:!&7!7,/7-*;'(/-,5:!-.,!1'(-*7/;*/(!56/;,!&'-!&@!%.*;.!*-!*5!67&)';,)O!
!
$-!*5!-&!-.,5,!6/7-*;'(/7:!(&;/(:!(*8,)!/0)!5.*@-*0=!,08*7&01,0-5!&7!5*-,5!&@!
b.26,7L)*8,75*-2\!-&!%.*;.!-.,!/7-5!1'5-!1,/0*0=@'((2!7,56&0)!*@!%,!/7,!-&!
/;.*,8,!/!7/)*;/(!0,%!,0=/=,1,0-!%*-.!)*8,75,!/')*,0;,5!/0)!/7-*5-5!/0)!/!
6&-,0-*/(!7,L;&0;,6-'/(*5/-*&0!&@!-.,!0/-*&0!U<*0=&7/0*!#Y"a:!6O!ZXWO!
!
B*;./,(!J,*-.!5-/-,5:!b;&0;,6-'/((2:!0,%!;'(-'7/(!*0)'5-7*,5!,16./5*5,!)*8,75*-2!/5!/!
+,2!5-7,0=-.!&@!'7P/0!(&;/(,5\!P2!b1/7+,-*0=!-.,*7!,-.0*;!)*8,75*-2!/5!/!+,2!(&;/-*&0/(!
5-7,0=-.\!UJ,*-.!#YY`:!6O"#"WO!$0!)&*0=!5&!.,!6&*0-5!-&!-.,!%/2!-.,!5'6,7)*8,75*-2!&@!
/!;*-2!;/0!P,!-7,/-,)!/5!/!(&;/-*&0/(!/55,-!-./-!;/0!P,!;/6*-/(*5,)!&0!P2!-.,!
;&11,7;*/(!;7,/-*8,!*0)'5-7*,5O!<*5!),5;7*6-*&0!@7/1,5!-./-!67&;,55!/5!/!5&1,%./-!
*05-7'1,0-/(!/0)!,S6(&*-/-*8,!67&;,55:!%.,7,P2!-.,!,-.0*;!6('7/(*-2!&@!-.,!;*-2!;/0!P,!
./70,55,)!P2!;&11,7;*/(!*0-,7,5-5!/5!/!@,-*5.*5,)!,S&-*;!5,((*0=!6&*0-!-&!,0-*;,!
;'(-'7/(!;&05'1,75O!A.*(,!$!%&'()!0&-!)*56'-,!-./-!67&;,55!*5!&@-,0!;./7/;-,7*5-*;!&@!
-.,!;&11,7;*/(!*0)'5-7*,5:!$!%&'()!5'==,5-!-.,7,!;/0!/(5&!P,!/!(,55!1,7;,0/72:!1&7,!
/1P*='&'5!/0)!!8*5;,7/(!7,(/-*&05.*6!P,-%,,0!-.,!;'(-'7/(!67&)';,7!/0)!-.,!56/;,!
-./-!-.,2!*0./P*-:!&0,!%.,7,!-.,!/@@,;-*8,!/-1&56.,7,5:!-.,!56/-*/(!-,77/*0:!-.,!
-,S-'7,5!/0)!-.,!1&&)!&@!/!6(/;,!/7,!*0I,;-,)!*0-&!-.&5,!;7,/-*8,!%&7+,75\!521P&(*;!
67/;-*;,5O!$0!-.*5!%/2!<*0=&7/0*\5!-.,/-7,!%&7+!,1P&)*,5!-.,!56/-*/(!b./P*-'5\!&@!
R/5-!M&0)&0:!0&-!5*16(2!/5!5&1,!+*0)!&@!;20*;/(!,S6(&*-/-*&0!&@!*-5!(&;/-*&0/(!;/6*-/(!
P'-!/5!/0!,16/-.*;!/@@,;-*8,!/@@*(*/-*&0O!
!
()!!""#$%&&!450+2A(-*.(/0&52+$/$7:;<<!
!! "Z^!
!
3"#"F$451$C*7J17'2$6&D^H$451$9&?;1$*D$&$'>&(8&??@$
0*+01+(7&(1,$B;?(80;?(;7&?$071&(891$5;N!
B2!(/5-!;/5,!5-')2!*0!-.*5!5,;-*&0!/;-*8,(2!%&7+5!-&!/--,0'/-,!-./-!5,05,!&@!/@@,;-*8,!
56/-*/(*5,)!,S;('5*&0!]>BR!;7,/-*8,!67&)';,75!;/0!,S6,7*,0;,!*0!-.,!7,=,0,7/-,)!'7P/0!
5,--*0=O!G.,!A&7+,75\!9/@o!&6,0,)!&0!J*0=5(/0)!C&/)!*0!4/(5-&0!*0!#Y"X!/0)!*5!&%0,)!/0)!
1/0/=,)!P2!P7&-.,75!B*+,!/0)!4/8,!>5.(,2O!$-5!5';;,55!*5!)*7,;-(2!(*0+,)!-&!5.*@-5!*0!-.,!
;7,/-*8,!,;&0&12!/0)!-.,!,S6/05*&0!&@!&0(*0,!%&7+!-./-!./8,!67&)';,)!/!0,%!+*0)!&@!;'(-'7/(!
%&7+,7c!/'-&0&1&'5!/0)!5,(@L=&8,70*0=!P'-!/(5&!5&;*/((2!*5&(/-,)O!G.,!;/@o!./5!7,56&0),)!-&!
;7,/-*8,!@7,,(/0;,75\!*0;7,/5*0=(2!67,;/7*&'5!/0)!67*8/-*5,)!,S*5-,0;,!P2!&@@,7*0=!-.,1!/!6(/;,!
-&!%&7+!/-!/!(&%,7!;&5-!-./0!;&08,0-*&0/(!1/0/=,)!%&7+56/;,5O!G.*5!P'5*0,55!1&),(!P'*()5!
&0!/0)!1&0,-*5,5!-.,!,S*5-*0=!*0@&71/(!-,0),0;2!&@!-.,5,!%&7+,75!-&!(&;/-,!-.,15,(8,5!*0!
;/@,5!P2!&@@,7*0=!'0(*1*-,)!/;;,55!-&!;&@@,,:!/!67*0-,7!/0)!.&-L),5+5!/-!/!)/2!7/-,!&@!k`!/0)!/!
1&0-.(2!7/-,!&@!k^YO!<&%,8,7:!-.,!A&7+,75\!9/@o!*5!;(,/7(2!1&7,!-./0!5*16(2!/!6(/;,!-&!5*-!
/0)!%&7+!/-!2&'7!;&16'-,7O!$-5!;&L&%0,7!B*+,!>5.(,2!/(5&!*),0-*@*,5!-.,!;7,/-*&0!&@!
,1P&)*,)!5&;*/(!0,-%&7+5!/5!;,0-7/(!-&!.&%!*-!&6,7/-,5!U!"#$%&'#'()*!Y"OYYO"`WO!$0!-.*5!%/2!
*-5!7&(,!/(*=05!%*-.!-.,!)&1*0/0-!6/7/)*=1!*0!-.,!5-')2!&@!-.,!;7,/-*8,!*0)'5-7*,5!-./-!8*,%5!
;7,/-*8*-2!/5!*05,6/7/P(,!@7&1!,1P&)*,)!67&;,55,5!&@!5&;*/(!,S;./0=,!/0)!*0-,7/;-*&0O!
B'(-*)*1,05*&0/(!;&11'0*;/-*&0!*5!.,()!P2!1/02!-&!P,!,55,0-*/(!-&!-.,!
-7/051*55*&0!&@!;&16(,S:!'0;&)*@*/P(,:!-/;*-!+0&%(,)=,O!G.,!7*5,!&@!-.,!
;'(-'7/(!*0)'5-7*,5:!%.*;.!7,(2!-&!/0!,0&71&'5!,S-,0-!&0!-.*5!+*0)!&@!
+0&%(,)=,:!./5!7,0,%,)!-.,!@&;'5!&0!@/;,L-&L@/;,!*0-,7/;-*&0!/0)!*-5!
@'0;-*&05!*0!-.,!;&&7)*0/-*&0!&@!-.,!,;&0&12!U)\K8*)*&!/0)!</))&;+!#YY^:!
6O!""ZWO!!
<&%,8,7:!/5!1&7,!%&7+!,S;./0=,5!*0!-.,!;7,/-*8,!,;&0&12!/7,!;&0)';-,):!&0(*0,!,1P&)*,)!
*0-,7/;-*&0!1/2!P,!)*1*0*5.*0=O!G.*5!*0;7,/5*0=!67*8/-*5/-*&0!&@!;7,/-*8,!%&7+!7'05!*0!
&66&5*-*&0!-&!%./-!5&1,!;&05*),7!-.,!=&8,70*0=!(&=*;!&@!-.,!b;7,/-*8,!;*-2\!/0)!;7,/-*8,!.'P5O!
G.*5!6,756,;-*8,!5'==,5-5!-./-!;7,/-*8*-2!,1,7=,5!&'-!&@!-.,!;7&55L6&((*0/-*&0!&@!*),/5:!-.,!
*0-,75,;-*&0!&@!)*@@,7,0-!;7,/-*8,!@&715!/0)!;'(-'7/(!=7&'6*0=5:!/0)!-.,!%&7+!P&0)5!/0)!
6,75&0/(!/@@*(*/-*&05!-./-!/7,!@&71,)!-.7&'=.!)*7,;-!5&;*/(!*0-,7/;-*&0!/0)!56/-*/(!67&S*1*-2O!!
N&7!1/02!&@!-.,5,!*0)'5-7*,5!-.,7,!*5!,16*7*;/(!,8*),0;,!-./-!@/;,L-&L@/;,!
*0-,7/;-*&0!7,1/*05!/!;7';*/(!1,/05!&@!;&11'0*;/-*&0!@&7!-.,*7!.*=.(2!
5+*((,)!%&7+,75:!),56*-,!-.,!),8,(&61,0-!&@!0,%!;&11'0*;/-*&0!
!! "Za!
-,;.0&(&=*,5!/0)!-.,!(&%!;&5-!&@!-.,*7!'5,O!G.,!7,(*/0;,!&0!)*7,;-!
*0-,7/;-*&0:!/0)!-.,!7,D'*7,1,0-!&@!6.25*;/(!67&S*1*-2!-./-!-.*5!,0-/*(5:!/7,!
6/7-!&@!-.,!,S6(/0/-*&0!&@!-.,!;('5-,7*0=!&@!-.,5,!*0)'5-7*,5!*0!;*-*,5!/0)!*0!
56,;*@*;!D'/7-,75!&@!;*-*,5!U)\K8*)*&!z!</))&;+!#YY^:!6O!""ZW!!
!
$-!*5!67,;*5,(2!-.,5,!67&;,55,5!&@!,1P&)*,)!@/;,L-&L@/;,!*0-,7/;-*&0!/0)!;7,/-*8,!;&((/P&7/-*&0!
-./-!-.,!A&7+,75\!9/@o!/*15!-&!@/;*(*-/-,!-.7&'=.!*-5!;7,/-*&0!&@!/!;&0)';*8,!b1*;7&L;7,/-*8,!
,;&(&=2\O!G.,!;&0;,6-!&@!/!;7,/-*8,!,;&(&=2:!%*-.!*-5!*16(*;*-!/55&;*/-*&05!&@!/0!&7=/0*;:!
*0-,7;&00,;-,):!1'-'/((2!5'66&7-*0=:!5,(@L7,='(/-*0=!525-,1:!./5!P,;&1,!,6&021&'5!*0!
),P/-,5!/P&'-!-.,!;7,/-*8,!*0)'5-7*,5O!!
!
>7-5!9&'0;*(!R0=(/0)!;.*,@!,S,;'-*8,:!>(/0!4/8,2:!./5!),@*0,)!-.,!;'(-'7/(!,;&(&=2!/5!b-.,!
(*8*0=:!,8&(8*0=!0,-%&7+!&@!/7-*5-5:!;'(-'7/(!&7=/0*5/-*&05!/0)!8,0',5!;&L&6,7/-*0=!*0!1/02!
@7'*-@'(!6/7-0,75.*65!n!/7-*5-*;:!5-7';-'7/(!/0)!@*0/0;*/(\O!<,!./5!/(5&!5/*):!bG.,!1,-/6.&7!&@!/0!
,;&(&=2:!&@!/!(*8*0=:!P/(/0;,)!,08*7&01,0-:!,S67,55,5!.&%!0&-.*0=!./66,05!%*-.*0!-.*5!
525-,1!%*-.&'-!*-5!*16/;-!P,*0=!@,(-!%*),(2O\!UD'&-,)!*0!<&(),0!#Y"`:!6O!`WO!
!
G.,!-,71!,;&(&=2!;/77*,5!%*-.!*-!-.,!(*0='*5-*;!;/6*-/(!&@!-.,!0/-'7/(!5;*,0;,5!/0)!(*+,!&-.,7!
1,-/6.&75!),7*8,)!@7&1!;.,1*5-72!/0)!;&16'-*0=!*-!*5!&0,!-.,&7*5-5!&@!-.,!;*-2!./8,!P,,0!
./662!-&!),6(&2:!+0&%*0=!*-!(,0)5!-.,*7!/7='1,0-5!7.,-&7*;/(!%,*=.-:!),56*-,!5&1,-*1,5!
67&P(,1/-*;/((2!/66,/7*0=!-&!b0/-'7/(*5,\!%./-!*5!)*5;'75*8,!&7!;&05-7';-,)O(%!<&%,8,7:!%.*(,!
-.,!-,71:!%.,0!/66(*,)!-&!@&715!&@!5&;*/(!&7=/0*5/-*&0!1/2!5&1,-*1,5!./8,!/!-,0),0;2!-&!
8,*(!*0&7=/0*;!5-7';-'7,5:!5';.!/5!,;&0&1*;!*0,D'/(*-2:!5&;*/(!/0-/=&0*51!/0)!-.,!&6,7/-*&05!
&@!;/6*-/(:!*-!;/0!P,!5-*((!P,!'5,@'(!*0!'0),75-/0)*0=!/0!*0-,7;&00,;-,)!/0)!56/-*/((2L(&;/(*5,)!
%,P!&@!7,(/-*&05.*65!*0!-.,!;7,/-*8,!,;&0&12O!$@!0&-.*0=!,(5,:!*-!;/0!5'==,5-!-.,!@'0)/1,0-/(!
;&L),6,0),0;,!&@!)*@@,7,0-!P'-!;&16(*1,0-/72!;7,/-*8,!5,;-&75!%.*;.!%&7+!-&!/'=1,0-!/0)!
5'5-/*0!,/;.!&-.,7O!$-!*5!-.*5!;&0;,6-!-./-!B*+,!</78,2!7,@,75!-&!%.,0!.,!-/(+5!/P&'-!-.,!
A&7+,75\!9/@o!/5!/0!b,;&L525-,1\!*0!%.*;.!*-5!&;;'6/0-5!b5'78*8,!P,--,7!%.,0!-.,2!/7,!/((!
%*-.!,/;.!&-.,7\!U!"#$%&'#'()*!YYO`_OZWO!$0!5/2*0=!-.*5!.,!*5:!;&05;*&'5(2!&7!'0;&05;*&'5(2:!
7,*-,7/-*0=!-.,!67,8/*(*0=!)*5;&'75,!),6(&2,)!P2!=&8,701,0-!/=,0;*,5!*08&(8,)!*0!(/7=,!5;/(,!
;7,/-*8,!*0)'5-7*,5L)7*8,0!7,=,0,7/-*&0!67&I,;-5:!/0)!%.*;.!*5!*0!-'70!),7*8,)!@7&1!-.,!%&7+!
&@!-.,&7*5-5!(*+,!<&%+*05!U#Y"YWO!G.,5,!*0*-*/-*8,5!/0)!)*5;&'75,5!67&1&-,!-.,!;7,/-*&0!&@!
!
($!C4A)*6D4+,DZ2'$@/6ADS:;<_TD>402D$*>2D/$23/)D*@$26.4"1*+$D*+D"!1$D"*#15D
!""#$%&&'''(+5@1(+)>(+1!(-*.&#>5&46"15)2$&RFX[B]B?:_&!
!! "Z_!
8*P7/0-!;7,/-*8,!,;&(&=*,5!/5!;,0-7/(!-&!-.,!5';;,55!&@!-.,!;7,/-*8,!;*-2O!</78,2!*5!5*16(2!
/66(2*0=!-.*5!(&=*;!&0!/!1*;7&L(,8,(!-&!.*5!&%0!,0-,767*5,O!
>!;7,/-*8,!,;&(&=2!*5!/!0*;.,!%.,7,!)*8,75,!*0)*8*)'/(5!,S67,55!-.,15,(8,5!
*0!/!525-,1*;!/0)!/)/6-*8,!%/2:!'5*0=!*),/5!-&!67&)';,!0,%!*),/5m!/0)!
%.,7,!&-.,75!5'66&7-!-.*5!,0),/8&'7!,8,0!*@!-.,2!)&0\-!'0),75-/0)!*-O!G.,5,!
,0,7=2L,S67,55*8,!7,(/-*&05.*65!/7,!@&'0)!*0!P&-.!6.25*;/(!6(/;,5!/0)!
*0-/0=*P(,!;&11'0*-*,5m!*-!*5!-.,!7,(/-*&05.*65!/0)!/;-*&05!-./-!;&'0-:!0&-!-.,!
*0@7/5-7';-'7,O!G.,!5-7,0=-.!&@!/!;7,/-*8,!,;&(&=2!;/0!P,!1,/5'7,)!P2!-.,5,!
@(&%5!&@!,0,7=2!/0)!-.,!;&0-*0'/(!(,/70*0=!/0)!;7,/-*&0!&@!1,/0*0=O!G.,!
D'/7-,-!&@!)*8,75*-2:!;./0=,:!(,/70*0=!/0)!/)/6-/-*&0!1'-'/((2!,0./0;,!,/;.!
&-.,7!U<&%+*05!#Y"Y:!6O!""WO!!
<&%,8,7:!%.*(,!1';.!/--,0-*&0!./5!P,,0!=*8,0!-&!-.,!;&0;,6-!&@!/!b;7,/-*8,!,;&(&=2\!/0)!-.,!
5*=0*@*;/0-!7&(,!(&;/(!b;7,/-*8,!.'P5\!6(/2!%*-.*0!*-!U@&7!*05-/0;,!B/-,&5LF/7;*/!/0)!]/+.5.*!
#Y"XW!(*--(,!;&05*),7/-*&0!./5!P,,0!=*8,0!-&!.&%!;'(-'7/(!*),0-*-2!/0)!7/;,!1*=.-!&6,7/-,!
%*-.*0!-.,5,!525-,15O!A./-!*5!5*=0*@*;/0-!/0)!)*@@,7,0-!/P&'-!-.,!A&7+,75\!9/@o!*0!-.,!;&0-,S-!
&@!4/(5-&0!*5!-.,!),1&=7/6.*;!;&16&5*-*&0!&@!*-5!;(*,0-,(,O!A.*(,!1/02!&-.,7!;/@o5!/0)!
%&7+56/;,5!*0!-.,!/7,/!/7,!67,)&1*0/0-(2!*0./P*-,)!P2!%.*-,!;7,/-*8,!%&7+,75!-.,!A&7+,75\!
9/@o!*5!8,72!0&-/P(2!/!1&7,!1'(-*7/;*/(!56/;,O!>!P7*,@!*0@&71/(!5'78,2!&@!*-5!*0./P*-/0-5!
7,8,/(5!/!1*S!&@!%7*-,75:!@*(11/+,75:!/;/),1*;5:!%,P!),5*=0,75!/0)!5&;*/(!1,)*/!1/7+,-*0=!
67&@,55*&0/(5:!5&:!67&P/P(2!/!8,72!5*1*(/7!;(*,0-,(,!-&!1/02!&-.,7!;/@,5!*0!-.,!/7,/:!.&%,8,7!
%./-!*5!'0'5'/(!*5!-./-!&0!/8,7/=,!./(@!&7!1&7,!-,0)!-&!P,!]>BRO!K0,!;/0!*0@,7!-./-!-.*5!*5!
7,(/-,)!-&!-.,!@/;-!-./-!-.,!8,0',!*5!P(/;+!&%0,)!/0)!-.,7,@&7,!/66,/75!1&7,!b1*0&7*-2!
@7*,0)(2\O!!
?&1,!%&7+!./5!P,,0!)&0,!&0!%./-!1/+,5!/!P'*(-!,08*7&01,0-!b1*0&7*-2!@7*,0)(2\(&!&7!5&;*/(!
/0)!;'(-'7/((2!*0;('5*8,!P'-!&0,!&@!-.,!+,2!),-,71*0*0=!@/;-&75!1'5-!P,!-.,!,-.0*;!
;&16&5*-*&0!&@!-.,!6,&6(,!*0!-./-!56/;,O!G.,!%&7+!&@!>0),75&0!U#YY_W!/0)!G.*P/')!U#Y"YW!&0!
b56/-*/(*g,)!/@@,;-\!;*-,)!*0!12!(*-,7/-'7,!7,8*,%!*5!,56,;*/((2!7,(,8/0-!-&!'0),75-/0)*0=!-.,!
/66,/(!&@!-.,!A&7+,75\!9/@o!/0)!.&%!*-!67&)';,5!*-5!&%0!*0-,70/(!/1P*,0;,O!M*+,!/02!56/;,:!
*-!6&55,55,5!/@@,;-*8,!D'/(*-*,5:!/0)!(*+,!/02!P'*(-!&7!),5*=0,)!,08*7&01,0-:!-.&5,!D'/(*-*,5!/7,!
/;-*8,(2!1/0/=,):!/0)!;&77/((,)O!G.,7,!*5!/0!*0-,0-*&0/(*-2!P,.*0)!-.,!/-1&56.,7,:!P'-!*-!*5!
/(5&!/!67&)';-!&@!-.,!67,5,0;,!&@!-.,!6,&6(,!%.&!&;;'62!*-!/0)!;&L;7,/-,!*-5!*0-/0=*P(,!b8*P,\O!
F*8,0!-./-!-.,!/@@,;-*8,!/-1&56.,7,!*5!/-!(,/5-!6/7-(2!;&05-*-'-,)!P2!-.,!,1P&)*,)!;7,/-*8,!
%&7+,75!%.&!*0./P*-!-.,!56/;,:!-.,!;/@o\5!/@@,;-*8,!/-1&56.,7,!1/2!8/72!),6,0)*0=!&0!%.&!
!
(%!511>3DEE;;;#(*3)@7:%&7:)9#%'@#&JE3)1*3E(*A0&91EA)9*3E033*1E(%:&=*71E)7:9&3)%7F2<F(*3)@7#>(A!
!! "`Y!
*5!-.,7,!&0!/02!=*8,0!)/2O!RD'/((2!-.,!,@@,;-!-.,!56/;,!./5!&0!8*5*-&75!%*((!*0,8*-/P(2!8/72!
@7&1!6,75&0!-&!6,75&0:!),6,0)*0=!&0!-.,*7!&%0!,-.0*;*-2!/0)!.&%!-.,2!/7,!652;.*;/((2!/0)!
;'(-'7/((2!6&5*-*&0,)O!$-!*5!0&-!0,;,55/7*(2!-.,!;/5,!-./-!6,&6(,!%*((!5,,+!&'-!56/;,5!%.,7,!
-.,*7!5,(@L),@*0,)!,-.0*;!=7&'6!*5!*0!-.,!1/I&7*-2O!<&%,8,7:!*-!1/2!&@-,0!P,!-.,!;/5,!-./-!-.,2!
5,,+!&'-!56/;,5!%.,7,!-.,2!)&!0&-!@,,(!/;-*8,(2!b1*0&7*-*5,)\!,*-.,7O!F*8,0!-./-!*5!-.,!;/5,:!
/0)!),56*-,!-.,!8/72*0=!;&16&5*-*&0!&@!-.,!;(*,0-,(,:!-.,!/(1&5-!6,71/0,0-!67,5,0;,!&@!B*+,!
&7!.*5!P7&-.,7!4/8,!5,78,5!/5!8*5*P(,!5*=0*@*,75!&@!-.,!;/@o\5!P(/;+T!1'(-*;'(-'7/(!b;&76&7/-,!
*),0-*-2\!/0)!1/7+5!*-!&'-!@7&1!-.,!&-.,7!67,)&1*0/0-(2!%.*-,!.*65-,7!;/@,5!*0!-.,!/7,/O!!
B*+,!>5.(,2!/(5&!*),0-*@*,5!/!6/7-*;'(/7!;'(-'7/(!;./7/;-,7*5-*;!-.,!;/@o!%&7+5!-&!;&'0-,7/;-O!
>5!.,!5/25O!b3/7-!&@!R0=(*5.!;'(-'7,!*5!-&!P,!0&-!-&&!*0-,7/;-*8,!%*-.!6,&6(,\O!$-!*5!6/7-(2!-.*5!
67*8/-*5,)!;'(-'7,!-./-!.,!%&7+5!-&!)*57'6-!P2!/;-*8,(2!1/-;.1/+*0=!/0)!@&71*0=!(*0+5!
P,-%,,0!)*@@,7,0-!%&7+,75!P/5,)!&0!%./-!.,!P,(*,8,5!-&!P,!-.,*7!;&11&0/(*-2!&@!*0-,7,5-!&7!
;&16(*1,0-/72!5+*((5,-O!>5!.,!5-/-,5!*0! "#$%&'#'()*!UYYO`aO``W!b]7*0=*0=!;7,/-*8,!6,&6(,!
-&=,-.,7!*5!;7,/-*8,\O!
!
3"#"G$.W;?(80*?*A81'2$
G.,!A&7+,75\!9/@,!;/5,!5-')2!&6,05!'6!-.,!*),/!-./-!1'(-*;'(-'7/(!;7,/-*8,!.'P5!1*=.-!P,!
;,0-7/(!-&!-.,!;7,/-*&0!&@!-7'(2!6('7/(!/0)!)*8,75,!;7,/-*8*-2LP/5,)!7,=,0,7/-*&0!5-7/-,=*,5O!
R8,0!*0!/7,/5!-./-!/7,!7,5*),0-*/((2!)*8,75,:!/0!/P5,0;,!&@!1'(-*;'(-'7/(!;7,/-*8,!56/;,5!1,/05!
;7,/-*8,!%&7+,75!@7&1!]>BR!P/;+=7&'0)5!7'0!-.,!7*5+!&@!P,*0=!56/-*/((2!,S;('),)!/0)!(,55!
/P(,!-&!P,0,@*-!@7&1!-.,!@&715!&@!;7,/-*8,!*0-,7/;-*&0!/0)!%&7+*0=!7,(/-*&05.*65!-./-!@/;*(*-/-,!
*00&8/-*&0!/0)!-.,!,1,7=,0;,!&@!0,%!;'(-'7/(!@&715O!$0!5.&7-:!-.,!;7,/-*&0!&@!7/;*/((2!
*0;('5*8,!;7,/-*8,!.'P5!U&7!b1'(-*;&(&=*,5\!/5!$!;/((!-.,1W!7/-.,7!-./0!.,71,-*;/((2!5,/(,)!
,-.0*;/((2!,S;('5*8,!,;&525-,15:!1/2!P,!0,;,55/72!*0!&7),7!@&7!]>BR!;7,/-*8,!%&7+,75!-&!
./78,5-!-.,!P,0,@*-5!&@!/!;7,/-*8,!*0)'5-7*,5LP/5,)!'7P/0!7,=,0,7/-*&0O!!
!
G.,!-,71!b1'(-*;&(&=2\!5'==,5-!/!7/;*/((2!6('7/(!5,(@L5'66&7-*0=!*0-,7),6,0),0-!0,-%&7+!&@!
7,(/-*&05.*65!/0)!67&;,55,5!@&;'55,)!/7&'0)!;7,/-*8,!67&)';-*&0O!$0!1/02!5,05,5!-.*5!7,@(,;-5!
-.,!67,8/*(*0=!(&=*;!&@!b;7,/-*8,!,;&(&=*,5\!U<&%+*05!#Y"YW!%.*;.!*),0-*@*,5!-.,!
;&16(,1,0-/72!*0-,7/;-*&0!&@!)*@@,7,0-!;7,/-*8,!@&715!/5!-.,!67&;,55!&'-!&@!%.*;.!0,%!@&715!
&@!;7,/-*8,!67/;-*;,!,1,7=,O!$0!-.*5!5,05,!/!1'(-*;&(&=2!;&05*5-5!0&-!I'5-!&@!/!5,-!&@!;7,/-*8,!
!! "`"!
67/;-*;,5:!P'-!/(5&!/0!*0-,7;&00,;-,)!%,P!&@!5&;*/(!/0)!,;&0&1*;!7,(/-*&05.*65!-./-!;/0!
6&-,0-*/((2!5*-!/;7&55!/!0'1P,7!&@!)*@@,7,0-!*05-*-'-*&05!/0)!;&11'0*-*,5!/0)!%.*;.!/7,!
56/-*/(*5,)!/0)!,1P&)*,)O!RD'/((2!*-!5'==,5-5!/!0,-%&7+!-./-!*5!5,(@L=,0,7/-*0=!/0)!5,(@L
7,='(/-*0=:!7/-.,7!-./0!b*16&5,)!@7&1!/P&8,\!-.7&'=.!@&71/(!6&(*;2!)7*8,0!7,='(/-&72!
67&;,55,5O!?';.!/!525-,1!1*=.-!P,!6,71,/P(,!/0)!*0;('5*8,!7/-.,7!-./0!P&'0),)!P2!./7)!
P&7),75!/0)!*1P',)!%*-.!-.,!6&-,0-*/(!-&!)*57'6-!b0&71/-*8,\!.,=,1&0*;!5-7';-'7,5!&@!6&%,7!
*0!-.,!;'(-'7/(!*0)'5-7*,5O!?';.!/!525-,1!1*=.-!./8,!/!@&71!-./-!*5!/@@,;-*8,!/0)!8*5;,7/(!/5!
1';.!*-!*5!5-7';-'7,)!/0)!7/-*&0/(:!/0)!-./-!&6,7/-,5!/5!P&-.!/!1/-7*S!&@!*0-,76,75&0/(!
7,(/-*&05.*65!/0)!/!5-7';-'7,!&@!*0)'5-7*/(!67&)';-*&0O!$-!;&'()!P,!56/-*/((2!;&0;,0-7/-,)!*0!
6.25*;/(!.'P5!&7!0&),5!P'-!;&'()!/(5&!&6,7/-,!b7,1&-,(2\!*0!/!1&7,!56/-*/((2!)*56,75,)!@&71!
-.7&'=.!-.,!'5,!&@!%,PLP/5,)!-,;.0&(&=2O!$-5!&7=/0*5/-*&0/(!5-7';-'7,!1*=.-!P,!@(/-!/0)!
;,(('(/7!7/-.,7!-./0!8,7-*;/(!/0)!.*,7/7;.*;/(:!/0)!;&'()!P,!;&05-*-'-,)!67*1/7*(2:!P'-!P2!0&!
1,/05!,S;('5*8,(2:!P2!]>BR!;'(-'7/(!67&)';,75O!$0!-.*5!7,56,;-!G.,!A&7+,75\!9/@o!&@@,75!/!
8/('/P(,:!*@!6/7-*/(:!1&),(!@&7!.&%!5';.!/!56/-*/((2!;&0;,0-7/-,)!]>BR!;7,/-*8,!,;&(&=2!
1*=.-!(&&+!/0)!@,,(O!
!
!
!
3"#"#$Z10(8*+$0*+0?;'8*+$
!
G.*5!(/5-!5,;-*&0!%/5!*0-,0),)!-&!*(('5-7/-,!-.,!(*0+!P,-%,,0!@&715!&@!;7,/-*8,!67/;-*;,!/0)!-.,!
6.25*;/(!;&0-,S-!&'-!&@!%.*;.!-.,2!,1,7=,O!A*-.*0!-.*5!7,(/-*&05.*6:!67&;,55,5!&@!521P&(*;!
67&)';-*&0!;/0!&6,7/-,!/5!P&-.!525-,15!&@!56/-*/(!7,='(/-*&0!/0)!/(5&!/5!@&715!&@!;'(-'7/(!
;&0-,5-/-*&0O!>5!-.,!B9!H2I/!;/5,!5-')2!5'==,5-5:!)*55*),0-!@&715!&@!;7,/-*8,!67/;-*;,!;/0!
&6,7/-,!/5!/0!*05-7'1,0-!&@!7/)*;/(!,-.0&;/7-&=7/6.2!-./-!;./((,0=,5!.,=,1&0*;!525-,15!&@!
56/-*/(!7,='(/-*&0!/0)!-.,!)*56(/;,1,0-!&@!]>BR!;7,/-*8,!;'(-'7,5!*0-&!&0(*0,!b.,-,7&-&6*/5\O!!
4&1*0*;!<*0=&7/0*\5!-.,/-7,!%&7+!*(('5-7/-,5!.&%!R/5-!M&0)&0\5!/@@,;-*8,!/-1&56.,7,!;/0!
&6,7/-,!/5!/!7,5&'7;,!*0!-.,!;7,/-*8,!67&)';-*&0!67&;,55:!/0)!-.,!A&7+,75\!9/@o!),1&05-7/-,5!
-.,!5*=0*@*;/0;,!&@!;&0;,0-7/-,)!56/-*/(*5,)!1'(-*;'(-'7/(!;7,/-*8,!.'P5!&7!b1'(-*;&(&=*,5\!/5!
;&0-/;-!g&0,5!%.,7,!)*@@,7,0-!;7,/-*8,!@&715!*0-,75,;-:!/0)!%.*;.!;/0!5'66&7-!]>BR!;7,/-*8,!
67&)';,75O!
!
K8,7/((!-.*5!5,;-*&0!6&*0-5!-&!-.,!5*=0*@*;/0;,!&@!,1P&)*,)!(&;/-*&0!*0!-.,!67&;,55!&@!521P&(*;!
67&)';-*&0!/0)!-.,!0/8*=/-*&0!&@!b)*@@,7,0;,\O!$0!12!@*(1! "#$%&'#'()*.>0/1*+!?/./!5-/-,5!
!! "`#!
bR8,0!*0!/!P*=!;&51&6&(*-/0!1'(-*;'(-'7/(!;*-2!(*+,!M&0)&0!$!-.*0+!1&5-!6,&6(,\5!,0;&'0-,7!
%*-.!)*@@,7,0;,!./66,05!-.7&'=.!-.,!1,)*/!/0)!;'(-'7/(!67&)';-5\!UYYOY[O[[!WO!<&%,8,7:!
%.*(,!-.*5!1/2!P,!-7',!&@!(/7=,!6/7-5!&@!-.,!QJ!0&0L'7P/0!6&6'(/-*&0:!$!%&'()!)*56'-,!-./-!
-.*5!*5!-.,!;/5,!*0!R/5-!M&0)&0O!$!%&'()!/7=',!-.,!56/-*/(!/0)!652;.&5&;*/(!0/8*=/-*&0!&@!-.,!
,1P&)*,)!&-.,7!*5!),,6(2!%&8,0!*0-&!-.,!,8,72)/2!(*8,)!,S6,7*,0;,!&@!R/5-!M&0)&0\5!
*0./P*-/0-5O!$0!@/;-:!-.*5!56/-*/(!;&./P*-/-*&0!%*-.!)*@@,7,0;,!1/2!*0),,)!P,!&0,!&@!-.,!
),@*0*0=!@,/-'7,5!&@!R/5-!M&0)&0\5!/@@,;-*8,!/-1&56.,7,O!
!
<&%,8,7:!-./-!/@@,;-*8,!/-1&56.,7,:!%.*(,!*-!1*=.-!1/+,!)*@@,7,0;,!/0!/(1&5-!0&71/-*8,!
@,/-'7,!&@!-.,!R/5-!M&0)&0!(/0)5;/6,:!*5!5-*((!;(,/7(2!P*5,;-,)!P2!*08*5*P(,!P&'0)/7*,5O!$!%&'()!
/7=',!-.,5,!P&7),75!/0)!1/7+,75!&@!)*@@,7,0;,:!/0)!-.,!67&;,55,5!-.7&'=.!%.*;.!-.,2!/7,!
;&0-,5-,):!)&!0&-!67*1/7*(2!7,5*),!*0!1,)*/!-,S-5!&7!-.,!56.,7,!&@!b7,67,5,0-/-*&0\!/5!?/./!
5'==,5-5O!C/-.,7!-.,2!/7,!6.25*;/((2!,1P&)*,)!*0!-.,!56/-*/(!7,(/-*&05!&@!-.,!;*-2!/0)!/7,!
1/0*@,5-!*0!7,(/-*&05!&@!6&%,7:!&%0,75.*6!&@!,;&0&1*;!;/6*-/(:!/0)!/;;,55!-&!-.,!6.25*;/(!
56/;,5!/((&;/-,)!-&!%&7+:!;&05'16-*&0!/0)!(,*5'7,O!G.,!5-7,,-5!&@!R/5-!M&0)&0!/7,!;(,/7(2!
7/;*/((2!5'6,7)*8,75,O!<&%,8,7:!%.,-.,7!6,&6(,!/7,!)7*8*0=:!%/(+*0=!&7!;2;(*0=!)&%0!-.,1:!
-.,!5.&65!-.,2!,0-,7:!-.,!.&1,5!*0!%.*;.!-.,2!(*8,:!-.,!P'*()*0=5!*0!%.*;.!-.,2!%&7+!/0)!-.,!
I&P5!-.,2!)&:!1/7+!&'-!-.,!*08*5*P(,!P&7),75!-./-!5,6/7/-,!&0,!*0)*8*)'/(!/0)!=7&'6!@7&1!
/0&-.,7:!&@-,0!/(&0=!7/;*/(!(*0,5O!$0!-.*5!5,05,!-.,!56/;,5!&@!;'(-'7/(!67&)';-*&0!/0)!
;&05'16-*&0!-./-!,S*5-!%*-.*0!-.*5!'7P/0!;&0-,S-!./8,!/!1/-,7*/(!)*1,05*&0!-./-!*5!5,6/7/-,!
@7&1!-.,!;'(-'7/(!-,S-5!-./-!/7,!1/0'@/;-'7,)!/0)!)*55,1*0/-,)!*0!-.&5,!56/;,5O!G.,!,S*5-,0;,!
&@!-.,5,!8,0',5!U,)*-!5'*-,5:!),5*=0!5-')*&5:!/7-!=/((,7*,5:!1/0/=,)!%&7+56/;,5:!-.,/-7,5:!
;*0,1/5!,-;OW!7,67,5,0-!-.,!%/2!b;'(-'7,\!;/0!P,;&1,!56/-*/((2!,1P&)*,)!*0!/0!'7P/0!5,--*0=:!
/0)!P2!,S-,05*&0!-.,!%/2!-.&5,!;'(-'7/(!56/;,5!;/0!P,;&1,!6.25*;/((2!b7/;*/(*5,)\O!$0!-.*5!
;&0-,S-:!%.&!)&,5:!/0)!%.&!)&,5!0&-:!&;;'62!-.,5,!6.25*;/(!56/;,5!*5!I'5-!/5!5*=0*@*;/0-!/5!
.&%!6,&6(,!/7,!7,67,5,0-,)!*0!;'(-'7/(!-,S-5:!,8,0!*@!-.&5,!-,S-5!)&!&@-,0!&6,7/-,!-&!;&0)*-*&0!
-.,*7!7,/),75\!6,7;,6-*&0!&@!-.,!&-.,7!/0)!-.,!;*-2!-.,2!*0./P*-O!<,0;,!-.,!;7,/-*&0!&@!
56/-*/(*5,)!.'P5!-./-!;&0-,5-!-.,5,!67&;,55,5!&@!,S;('5*&0!/0)!)*57'6-!*08*5*P(,!P&7),7*0=!
67&;,55,5!P,;&1,5!;,0-7/(!-&!;&0-,5-*0=!@&715!&@!7/;*/(*5,)!,S;('5*&0!*0!-.,!;7,/-*8,!
*0)'5-7*,5O!
!
!
!
!! "`[!
BKS!*T(M+,#!N%&NRE$G%&!
!
G&!P7*,@(2!7,;/6!&0!-.,!67,8*&'5!;./6-,7:!*-!*5!;(,/7!-./-!%&7+!;*-,)!*0!-.,!(*-,7/-'7,!7,8*,%!*5!
'5,@'(!*0!;&0-,S-'/(*5*0=!/0)!(&;/-*0=!-.,!;7,/-*8,!67/;-*;,!&@!12!;/5,!5-')*,5O!G&!7,@,7!P/;+!
-&!/0)!56/-*/(*5,!?/7*-/!B/(*+\5!%&7+!U#YYaW!*0!/0!'7P/0L7,=,0,7/-*&0!;&0-,S-:!-.,!)*5;&'75,!
&@!)*8,75*-2:!%.,0!1/66,)!&0-&!-.,!;7,/-*8,!;*-2:!;/0!6&-,0-*/((2!&6,7/-,!-&!@7/=1,0-!]>BR!
;7,/-*8,!5,;-&75!/0)!56/;,5!P2!*0-,76&(/-*0=!*0)*8*)'/(!%&7+,75:!&0!/!.*=.(2!7,5-7*;-*8,!P/5*5:!
*0-&!.,=,1&0*;!67,)&1*0/0-(2!%.*-,!/0)!1*))(,L;(/55!1/0/=,)!%&7+56/;,5O!9&0;'77,0-!%*-.!
-.*5:!*0!/0!'7P/0L7,=,0,7/-*&0!;&0-,S-:!b;'(-'7,\!*0!*-5!P7&/),5-!0&71/-*8,!5,05,!;/0!P,!
5-7/-,=*;/((2!;&L&6-,)!/5!/0!*05-7'1,0-!&@!%./-!?*P(,2!U"__aW!;/((5!b56/-*/(!6'7*@*;/-*&0\!
-.7&'=.!%.*;.!1*0&7*-2!;'(-'7/(!@&715!/0)!-.,*7!;7,/-&75!P,;&1,!),5*=0/-,)!/5!/!-.7,/-,0*0=!
)*55&0/0-!b&-.,7\!-./-!0,,)5!-&!P,!7,='(/-,)!/0)!,S6'0=,)O!G.*5!67&;,55!*5!,56,;*/((2!;(,/7!*0!
7,(/-*&0!-&!b.*=.!7*5+\!U<,51&0)./(=.!#YY^W!7/;*/(*5,)!@&715!&@!;'(-'7/(!67&)';-*&0!5';.!/5!
=7*1,!1'5*;O!B9!H2I/!;,(,P7/-,5!-.,!/PI,;-!0/-'7,!&@!=7*1,!U5.,!),5;7*P,5!*-!/5!b='--,7\W!/0)!
.*=.(*=.-5!-.,!%/2!*-!;/0!&6,7/-,!/5!/!5,1/0-*;!;&0-,5-/-*&0!&@!-.*5!.,=,1&0*;!b5/0*-*5*0=\!
56/-*/(!7,=*1,O!<&%,8,7:!),56*-,!*-5!6&-,0-*/(!'5,!/5!/!-&&(!&@!7/)*;/(!;&'0-,7L1/66*0=!/0)!
,-.0&;/7-&=7/6.2:!=7*1,!5'P;'(-'7,!5-*((!7'05!-.,!7*5+!&@!P,*0=!,7/5,)!-.7&'=.!67&;,55,5!&@!
56/-*/(!7,='(/-*&0!/0)!,;&0&1*;!,S67&67*/-*&0O!$0!-.,!;&0-,16&7/72!7,=,0,7/-*&0L;&0-,S-!
-.,5,!67&;,55,5!;/0!,;.&!%./-!9&.,0!U#Y"[W!*),0-*@*,5!/5!-.,!i*;-&7*/0!b&7*,0-/(*5/-*&0\!&@!
R/5-!M&0)&0!/5!/!b)/7+!;&0-*0,0-\!*0!0,,)!&@!P,0,8&(,0-!/;;'(-'7/-*&0!/0)!5&;*/(!;(,/05*0=:!
-.,!b;(,/05*0=!/=,0-\!*0!-.*5!;/5,!P,*0=!;'(-'7,!/0)!;7,/-*8*-2O!!
G.,!8/7*&'5!;/5,!5-')*,5!,S/1*0,)!*0!-.*5!;./6-,7!),1&05-7/-,!/!8/7*,-2!&@!;7,/-*8,!5-7/-,=*,5!
@&7!0/8*=/-*0=!*0;7,/5,)!@&715!&@!7/;*/(*5,)!,S;('5*&0!*0!-.,!;7,/-*8,!*0)'5-7*,5!5,;-&75O!G.,2!
/(5&!7,67,5,0-!-.,!%/2!)*5-*0;-!@&715!&@!1'(-*L;'(-'7/(!;7,/-*8,!67/;-*;,!./8,!,1,7=,)!&'-!&@!
-.,!(&;/(*5,)!56/-*/(:!;'(-'7/(!/0)!*0)'5-7*/(!-,77/*0!&@!R/5-!M&0)&0O!G.,!*0)'5-72!7,6&7-5!;*-,)!
*0!9./6-,7!"!&@!-.*5!-.,5*5!5'==,5-!-./-!-.,7,!*5!-.,!7*5+!-./-!0,%!7/;*/(*5,)!P&'0)/7*,5!1*=.-!
P,!,7,;-,)!-.7&'=.!/!7,=,0,7/-*&0!67&;,55!6&%,7,)!P2!-.,!;7,/-*8,!*0)'5-7*,5O!G.,!/0/(25*5!*0!
-.*5!;./6-,7!./5!P,,0!*0-,0),)!-&!67&8*),!-.,!P,=*00*0=5!&@!/0!b*0)'5-7*/(!-&&(+*-\:!P&-.!
67/;-*;/(!/0)!-.,&7,-*;/(:!-./-!;/0!P,!'5,)!-&!'0),75-&&)!/0)!1*-*=/-,!-.&5,!56/-*/(*5,)!@&715!
&@!,S;('5*&0O!
!
$
!! "`Z!
3"<"!$6&'1$'(;,81'H$:+,80&(891$*7$71>71'1+(&(891E!
F*8,0!-./-!-.,!;/5,!5-')*,5!*0!-.*5!;./6-,7!./8,!P,,0!)7/%0!@7&1!/!8/7*,-2!&@!;7,/-*8,!@&715!
/0)!5,;-&75!%,!5.&'()!P,!;/'-*&'5!&@!&8,7(2!=,0,7/(*5*0=O!B&7,&8,7:!-.,2!;&05-*-'-,!&0(2!/!
51/((!6,7;,0-/=,!&@!-.,!-&-/(!0'1P,7!&@!]>BR!;7,/-*8,!67&)';,75!%&7+*0=!*0!R/5-!M&0)&0!
/0)!*0!-.*5!5,05,!/7,!*0-,0),)!-&!P,!*0)*;/-*8,!&@!6/7-*;'(/7!;7,/-*8,!5-7/-,=*,5!7/-.,7!-./0!
P7&/)(2!7,67,5,0-/-*8,!&@!-.,!%.&(,!%&7+@&7;,O!RD'/((2!-.,!5,;-&75!*0!%.*;.!-.,5,!;/5,L5-')2!
67&)';,75!%&7+!/7,!/((!;&05-*-'-,)!)*@@,7,0-(2!*0!-,715!&@!-.,*7!*0)'5-7*/(!67&;,55:!;'(-'7/(!
.*5-&7*,5:!@&71/(!;&08,0-*&05:!'5,5!&@!-,;.0&(&=2!/0)!@'0)*0=!5-7';-'7,5O!G.*5!P,*0=!-.,!;/5,!
-.,7,!0,,)5!-&!P,!@'7-.,7!/0/(25*5!&@!.&%!-.,!)*@@,7,0-!;7,/-*8,!5,;-&75!8/72!*0!-,715!&@!-.,!
%/2!-.,2!&6,7/-,!-&!7/;*/(*5,!-.,*7!6/7-*;'(/7!%&7+@&7;,5:!/0)!%.,-.,7!5-7/-,=*,5!-&!;&0-,5-!
-.,5,!67&;,55,5!;/0!P,!),6(&2,)!,D'/((2!,@@,;-*8,(2!*0!-.,!8/7*&'5!5,;-&75O!
K0,!&@!-.,!*0-,0-*&05!&@!12!@*(1! "#$%&'#'()*!%/5!-&!5'==,5-!/!7,(/-*&05.*6!P,-%,,0!-.,!
)*@@,7,0-!;7,/-*8,!67&)';,75!%.&!@,/-'7,!*0!*-!P2!8*7-',!&@!-.,!@/;-!-./-!-.,2!*0./P*-!-.,!5/1,!
5,;-&7!&@!-.,!;*-2O!f,-:!*-!*5!*16&7-/0-!-&!P,!;/'-*&'5!/P&'-!*16(2*0=!/0!*1/=*0,)!'0*-2O!Q0(*+,!
-.,!;&16/0*,5!/0)!*0)*8*)'/(!67/;-*-*&0,75!%.&!%,7,!6/7-!&@!-.,!P(/;+!*0),6,0),0-!@*(1!
5,;-&7!*0!-.,!"__Y5!@&7!*05-/0;,:!-.,!*0)*8*)'/(!;/5,!5-')*,5!*0!12!@*(1!/7,!0&-!(*0+,)!-.7&'=.!
/02!;(&5,!6,75&0/(!/55&;*/-*&0!&7!/!'0*@*,)!5,-!&@!-.,1/-*;!;&0;,705!&7!@&71/(!5-7/-,=*,5O!
A.*(,!-.,2!1/2!P,!56/-*/((2!67&S*1*-&'5!-&!&0,!/0&-.,7:!-.,2!/7,!*0!1/02!%/5!7,(/-*8,(2!
)*5-/0-!%.,0!*-!;&1,5!-&!5-2(*5-*;!/667&/;.,5:!-.,!1,)*'15!*0!%.*;.!-.,2!%&7+:!-.,*7!
*0)*8*)'/(!,-.0*;!P/;+=7&'0)5!/0)!-.,*7!6&(*-*;/(!/@@*(*/-*&05O! 
!
3"<"-$:+(17'10(*7&?$0*++10(898(@$
G.,!*0;('5*&0!&@!67/;-*-*&0,75!@7&1!)*@@,7*0=!;7,/-*8,!5,;-&75!*0! "#$%&'#'()*!%/5!67*1/7*(2!
*0-,0),)!-&!1*77&7!-.,!%/2!-.,5,!8/7*&'5!;'(-'7/(!@&715!./8,!-7/)*-*&0/((2!P,,0!/0/(2-*;/((2!
=7&'6,)!-&=,-.,7!*0!-.,!5-')2!&@!-.,!;7,/-*8,!*0)'5-7*,5!U<,51&0)./(=.!#YY^:!<&%+*05!
#Y"YWO!$0!-.*5!6/7/)*=1!67/;-*-*&0,75:!,8,0!*@!-.,2!;&1,!@7&1!8,72!)*@@,7,0-!;7,/-*8,!
P/;+=7&'0)5:!-,0)!-&!P,!8*,%,)!;&((,;-*8,(2!/5!5'P5,-5!&@!&0,!&8,7/((!*0)'5-7*/(!5,;-&7O!
],2&0)!-./-!.&%,8,7:!/5!-.,!;&0;,6-!&@!/!b;'(-'7/(!,;&(&=2\!U<&(),0!#Y"`W!*16(*,5:!-.,!5-')2!
&@!-.,!;7,/-*8,!*0)'5-7*,5!,0-/*(5!/0!'0),75-/0)*0=!&@!-.,!@&715!&@!*0-,7),6,0),0;2!-./-!P*0)!
-.,!)*@@,7,0-!5'P5,;-&75!-&=,-.,7O!$0!-.*5!5,05,:!-.,!7,(/-*&05.*65!P,-%,,0!)*@@,7,0-!;7,/-*8,!
!! "``!
@&715!;/0!P,!5,,0!/5!1&7,!5*=0*@*;/0-!U/0)!67&)';-*8,W!-./0!-.&5,!P,-%,,0!*0)*8*)'/(!
67/;-*-*&0,75!%&7+*0=!*0!-.,!5/1,!@*,()O!G.,!7,(/-*&05.*6!&@!@/5.*&0!),5*=0,7!A/(,\5!
>),2,1*\5!-&!1'5*;:!1'5*;!8*),&!/0)!6.&-&=7/6.2!*5!/!=&&)!,S/16(,!&@!-.*5O!$0!-.*5!
6/7/)*=1:!-.,/-7,:!1'5*;:!)/0;,:!),5*=0!/0)!@*(1!)&!0&-!5*16(2!5*-!0,S-!-&!,/;.!&-.,7:!7/-.,7!
-.,2!*0-,7/;-!-&!&7=/0*;/((2!;&16(,1,0-!/0)!5'66&7-!&0,!/0&-.,7O!G.,5,!7,(/-*&05.*65!&@!;&L
),6,0),0;2!,S-,0)!/;7&55!-.,!;7,/-*8,!5,;-&75c!)/0;,!/0)!-.,/-7,!0,,)!-&!P,!/7;.*8,)!&0!@*(1!
@&7!@'0),75m!@*(11/+,75!0,,)!/;-&75!U%.&!&@-,0!;&1,!@7&1!-.,!-.,/-7,W!-&!/;-!*0!-.,*7!)7/1/5m!
7,;&7)!(/P,(5!0,,)!@*(11/+,75!-&!1/+,!1'5*;!8*),&5!@&7!-.,*7!/7-*5-5m!@*(11/+,75!0,,)!
;&16&5,75!-&!67&)';,!-.,*7!5&'0)-7/;+5m!)/0;,75!0,,)!1'5*;*/05!-&!67&)';,!-.,!1'5*;!-./-!
/;;&16/0*,5!-.,*7!6,7@&71/0;,m!@*(11/+,75!/0)!-.,/-7,!67&)';,75!P&-.!0,,)!%7*-,75!-&!
67&)';,!-.,!5;7*6-5!&0!%.*;.!-&!P/5,!-.,*7!%&7+m!/0)!P7&/);/5-,75!0,,)!;7,/-*8,!;&0-,0-!-&!
6(/-@&71O!>0!'0),75-/0)*0=!&@!-.,5,!)*@@,7,0-!5,;-&75\!*0-,7),6,0),0;,!*5!;,0-7/(:!P&-.!-&!
/0/(25*0=!-.,!;7,/-*8,!*0)'5-7*,5!/5!/!%.&(,:!/0)!/(5&!-&!*),0-*@2*0=!-.,!*16&7-/0;,!&@!
1/0/=,)!%&7+56/;,5!/5!56/-*/((2!;&0;,0-7/-,)!5*-,5!&@!;7,/-*8,!(/P&'7O!!
$-!-.*5!5,-!&@!*0-,7),6,0),0-!7,(/-*&05.*65!-./-!12!@*(1! "#$%&'#'()*!U#Y"aW!/--,16-5!-&!
;&08,2:!P2!@,/-'7*0=!67/;-*-*&0,75!@7&1!/!7/0=,!&@!)*@@,7,0-!P/;+=7&'0)5!/0)!;7,/-*8,!
)*5;*6(*0,5O!$0!-.*5!%/2!-.,!@*(1!/0)!-.,!;/5,!5-')*,5!*0!*-!6&5*-!/!;&00,;-*&0!P,-%,,0!5,;-&75!
/0)!1&),5!&@!;7,/-*8,!67/;-*;,!*0!/!56/-*/(!5,--*0=O!>5!6&*0-,)!&'-!,/7(*,7!-.*5!1/2!P,!
;&0)*-*&0/(!/5!-.,!67/;-*-*&0,75!*0!-.,!@*(1!./8,!0&!'01,)*/-,)!6,75&0/(!7,(/-*&05.*6!-&!,/;.!
&-.,7!P,2&0)!-.,*7!56/-*/(!(&;/-*&0!/0)!-.,!@/;-!-./-!-.,2!/((!/66,/7!*0!-.,!@*(1O!G.,2!/7,!0&-!
;'77,0-(2!%&7+*0=!-&=,-.,7!/5!6/7-!&@!/0!*0-,=7/-,)!0,-%&7+!&@!;7,/-*8,!67/;-*-*&0,75!/0)!*-!
%&'()!P,!*),/(*5-*;:!*0!P&-.!/!6.*(&5&6.*;/(!/0)!6&(*-*;/(!5,05,:!-&!-.*0+!/!@&71!&@!8*5'/(!
7,67,5,0-/-*&0!;&'()!;7,/-,!/0!/;-'/(!6.25*;/(!7,/(*-2O!<&%,8,7:!/5!%*-.!&-.,7!@&715!&@!
*1/=*0/72!%&7+!/0)!;7,/-*8,!;&0;,6-'/(*5/-*&0:!*-!*5!@/*7!-&!5/2!-./-!-.,!b*1/=*0/72\!&@-,0!
67,;,),5!-.,!b7,/(\O!H&-!*0!/!)*7,;-(2!;/'5/(!5,05,!P'-!7/-.,7!*0!-.,!%/2!*-!&6,05!'6!56/;,5!@&7!
b5-7/-,=*;!1&),((*0=\!&7!1/+*0=!/55&;*/-*8,!(*0+5!-./-!;/0!;&0)*-*&0!/0)!*0@&71!7,/(L%&7()!
@&715!&@!6&(*-*;/(!/;-*&0!/0)!5&;*/(!6&(*;2O!$0!-.*5!5,05,!-.,!@*(1!1/2!b5'==,5-\:!/5!1';.!/5!*-!
7,@(,;-5:!/!5,-!&@!;&16(,1,0-/72!7,(/-*&05.*65!P,-%,,0!-.,!)*@@,7,0-!;7,/-*8,!5,;-&75:!&0,!-./-!
&6,05!'6!/!)*/(&=',!P,-%,,0!-.&5,!)*@@,7,0-!5,;-&75:!/0)!-.,!*05-*-'-*&0/(:!;&11,7;*/(:!
;'(-'7/(!/0)!6.25*;/(!56/;,5!-./-!-.,2!*0./P*-O!G.*5!)*/(&=*;!*0-,7/;-*&0!P,-%,,0!;7,/-*8,!
@&715!/0)!5,;-&75!*5!/@-,7!/((!6/7-!&@!-.,!(&=*;!&@!-.,!;7,/-*8,!*0)'5-7*,5O!A.,0!$!5/2!-.*5:!$\1!
0&-!7,@,77*0=!-&!b-.,!;7,/-*8,!*0)'5-7*,5\!/5!/0!/0/(2-*;/(!6/7/)*=1!&7!@*,()!&@!/;/),1*;!5-')2!
/0)!P'-!7/-.,7!/5!6/7-!&@!/!=&8,70*0=!7,=,0,7/-*&0!)*5;&'75,!-./-!/;-5!/5!/!5-7/-,=*;!-,16(/-,!
!! "`X!
@&7!-.,!1/0/=,1,0-!&@!6.25*;/(!56/;,!/0)!-.,!;&05-7';-*&0!&@!'7P/0!;7,/-*8,!.'P5O!$-!*5!/!
(&=*;!-./-!0,,)5!-&!P,!/66(*,)!,D'/((2!-&!-.,!]>BR!;&11'0*-*,5!%.&!@/;,!*0;7,/5*0=!
,S;('5*&0!@7&1!-.&5,!67&;,55,5!/0)!0,-%&7+5O!!
!
3"<"3$=$0*BB*+$1V>1781+01$*D$7&08&?8'&(8*+E$
G.,7,!*5!&@!;&'75,!/0&-.,7!7,/5&0!@&7!=7&'6*0=!-.,5,!5'PI,;-5!-&=,-.,7O!G.*5!*5!-./-!-.,2!1/2!
./8,!/!;&11&0!,S6,7*,0;,!*0!-,715!&@!-.,!;7,/-*8,!*0)'5-7*,5\!-,0),0;2!-&!7/;*/(*5,!-.,1:!-&!
;&0@(/-,!-.,*7!;7,/-*8,!67/;-*;,!%*-.!-.,*7!,-.0*;!*),0-*-*,5!/0)!-&!)*56(/;,!-.,1!&'-!&@!6.25*;/(!
56/;,!-.7&'=.!-.,!7,=,0,7/-*&0!67&;,55O!G.*5!5'==,5-5!-./-!-.,2!1/2!./8,!0&-!I'5-!/!;&11&0!
,S6,7*,0;,!&@!,S;('5*&0!P'-!/(5&!/!;&11&0!5-7/-,=*;!*0-,7,5-!*0!;&0-,5-*0=!*-:!*0!P&-.!-.,!
,;&0&1*;!/0)!6&(*-*;/(!5,05,O!<&%,8,7:!=*8,0!12!5'PI,;-5!;&1,!@7&1!/!7/0=,!&@!)*@@,7,0-!
b0&0L%.*-,\!7/;*/(!P/;+=7&'0)5:!@'7-.,7!/0/(25*5!1*=.-!P,!7,D'*7,)!-&!*),0-*@2!-.,!%/25!@&715!
&@!7/;*/(*5,)!,S;('5*&0!*16/;-!&0!)*@@,7,0-!,-.0*;!=7&'65!%*-.*0!-.,!;7,/-*8,!*0)'5-7*,5O!G.,7,!
1*=.-:!@&7!*05-/0;,:!P,!/!5*=0*@*;/0-!)*@@,7,0;,!P,-%,,0!-.,!,S&-*;*5*0=!67&;,55,5!&@!
;&11&)*@*;/-*&0!-./-!.*5-&7*;/((2!;./7/;-,7*5,)!-.,!;&11,7;*/(!1'5*;!*0)'5-72\5!
b&7*,0-/(*5*0=\!,1P7/;,!&@!]7*-*5.!?&'-.!>5*/0!1'5*;:!/0)!*-5!1&7,!@,/7@'(!,0=/=,1,0-!%*-.!
P(/;+!=7*1,!1'5*;O!RD'/((2!/5!$!./8,!5'==,5-,)!-.,7,!1*=.-!P,!;/5,5!*0!%.*;.!-.,!7,(/-*8,!
/1P*='*-2!&@!1*S,)L7/;,!6&5*-*&0/(*-2!./5!/((&%,)!/!@&71!&@!;'(-'7/(!1&P*(*-2!0&-!/((&%,)!-&!
1&7,!7/;*/((2!@*S,)!]>BR!*),0-*-*,5O!<&%,8,7:!),56*-,!-.&5,!5,;-&7/(!/0)!7/;*/(!
)*@@,7,0-*/-*&05:!=*8,0!-.,!.*=.(2!67,;/7*&'5:!*5&(/-,)!/0)!*0)*8*)'/-,)!0/-'7,!&@!;7,/-*8,!
(/P&'7!/1&0=!0&-!I'5-!]>BR!%&7+,75!P'-!-.,!;7,/-*8,!(/P&'7!@&7;,!/5!/!%.&(,:!-.,7,!%&'()!
5,,1!-&!P,!/0!/7='1,0-!@&7!=7,/-,7!;&((,;-*8,!1&P*(*5/-*&0!&@!-./-!%&7+@&7;,!/7&'0)!
;&11&0/(*-*,5!&@!*0-,7,5-O!!
!
!
3"<"F$:+,898,;&?$9'$0*??10(891$&DD8?8&(8*+'$
K0,!5*=0*@*;/0-!;&0-7/5-!P,-%,,0!12!;/5,!5-')*,5!5,,15!-&!P,!P,-%,,0!-.&5,!67/;-*-*&0,75!
%.&!/7,!./662!-&!P,!*),0-*@*,)!/5!bP(/;+\!&7!b>5*/0\!67/;-*-*&0,75!/@@*(*/-,)!-&!/!b]>BR!
;'(-'7/(!5,;-&7\:!/0)!-.&5,!%.&!5,,!-.*5!;(/55*@*;/-*&0!/!;&05-7/*0*0=!(/P,((*0=!67&;,55!-./-!
'0@/*7(2!;&((/65,5!-.,1!-&=,-.,7!%*-.!/((!&-.,7!67/;-*-*&0,75!&@!/!5*1*(/7!,-.0*;*-2!7,=/7)(,55!
!! "`^!
&@!%./-!/,5-.,-*;!5-7/-,=*,5:!=,07,5!/0)!@&71/(!/667&/;.,5!-.,2!1*=.-!P,!6'75'*0=O!G.,!
@&71,7!6&5*-*&0!*5!7,@(,;-,)!*0!]7&((2\5!5,(@L*),0-*@*;/-*&0!/5!/0!b>5*/0!-.,/-7,!;&16/02\!
U<*0=&7/0*!#Y"aW!/0)!-.,!C*S!=7&'65!/8&%,)(2!6&(*-*;/(!/55,7-*&0!&@!/!P(/;+!*),0-*-2!
U!"#$%&'#'()*!YYO#_O#`W!%.*(,!-.,!(/--,7!6&5*-*&0!*5!,S,16(*@*,)!P2!A/(,!>),2,1*\5!
7,(';-/0;,!-&!P,!*),0-*@*,)!/5!/!bP(/;+!@/5.*&0!),5*=0,7\:!/0)!G,55/!B;A/--\5!/1P*8/(,0;,!
/P&'-!P,*0=!),@*0,)!/5!/!bP(/;+!%7*-,7\!U!"#$%&'#'()*!YY`"O"YOWO!G.*5!)*5-*0;-*&0!P,-%,,0!&0,!
6&(*-*;/(!/0)!;7,/-*8,!6&5*-*&0!-./-!,1P7/;,5!;&((,;-*8,!7/;*/(*5,)!/@@*(*/-*&05:!/0)!/0&-.,7!-./-!
5,,+5!-&!),@2!*-5!.&1&=,0*5*0=!,@@,;-5:!-7/;+5!P/;+!-&!-.,!,/7(2!)/25!&@!)*/56&7/!;'(-'7/(!
67/;-*;,O!!
G.,7,!/66,/75!-&!P,!/!;,7-/*0!/1&'0-!&@!/1P*8/(,0;,!&0!-.,!6/7-!&@!5&1,!67/;-*-*&0,75!%.&!
%*5.!-&!b&%0\!-.,*7!]>BR!*),0-*-2!*0!/!;7,/-*8,!5,--*0=!P'-!/(5&!7,5,0-!P,*0=!5&(,(2!),@*0,)!
P2!-./-!*),0-*-2O!G.*5!/1P*8/(,0;,!*5!'0),75-/0)/P(,:!/0)!*0),,)!-.,7,!5,,15!-&!P,!0&!7,/5&0!
%.2!67/;-*-*&0,75!5.&'()!0&-!P,!/P(,!-&!/;+0&%(,)=,!-.,*7!;'(-'7/(!P/;+=7&'0)!%.*(,!0&-!
P,*0=!5&(,(2!),@*0,)!&7!;&05-7/*0,)!P2!*-O!A.*-,!67/;-*-*&0,75!7/7,(2!5,,1!-&!./8,!-&!1/+,!-.*5!
;.&*;,!/0)!*-!%&'()!5,,1!-&!P,!*0)'5-7*/(!67&;,55,5:!/5!1';.!/5!6,75&0/(!/@@*(*/-*&0!&7!
6&(*-*;/(!;&11*-1,0-:!-./-!@&7;,5!67/;-*-*&0,75!-&!;.&&5,O!!
!
G.,7,!*5!/(5&:!*0!5&1,!&@!12!;/5,!5-')*,5:!/!-,05*&0!P,-%,,0!/!),5*7,!@&7!/!1'(-*;'(-'7/(!
1&P*(*-2!&@!-.,!*1/=*0/-*&0!U,S,16(*@*,)!P2!0&8,(*5-!G,55/!B;A/--W!-./-!;/0!1&8,!P,-%,,0!
)*@@,7,0-!7/;*/(*5,)!6&5*-*&0/(*-*,5!/0)!/!1&7,!6&(*-*;/((2!@*S,)!/0)!*11&P*(,!(&;/-*&0!/5!
5*16(2!/!b]>BR!;7,/-*8,!67&)';,7\O!G.*5:!*0!-'70:!7/*5,5!-.,!D',5-*&0!&@!%.,-.,7!*-!;/0!
;&05-*-'-,!/!67&P(,1/-*;!@&71!&@!6&(*-*;/(!)*5/8&%/(!-&!/--,16-!-&!1&8,!&'-5*),!,S*5-*0=!7/;*/(!
-/S&0&1*,5!/0)!*0./P*-!/!6&5*-*&0!&@!67*8*(,=,)!*0),-,71*0/;2d!K7!%.,-.,7!-.*5!5-7/-,=2!;/0!
*0!@/;-!;./((,0=,!/0)!)*57'6-!-.,!%/2!0&0L%.*-,!5'PI,;-*8*-*,5!/7,!@*S,)!/0)!;&05-7/*0,)!P2!
%.*-,!)&1*0/-,)!*0)'5-7*/(!5-7';-'7,5O!!
G.,5,!)*(,11/5!/0)!;&0-7/)*;-*&0!*0,8*-/P(2!*0-7'),!*0-&!),P/-,5!/7&'0)!]>BR!;'(-'7/(!
67/;-*;,!/0)!67&)';,!5&1,-.*0=!&@!/!)&'P(,!P*0)!@&7!1*0&7*-2!67&)';,75O!<&%!@/7!5.&'()!
]>BR!;7,/-*8,!67/;-*-*&0,75!@,,(!-.,!0,,)!-&!&6,7/-,!*0!/!0&0L%.*-,!)*5;'75*8,!56/;,!/0)!P,!
&P(*=,)!-&!7,67,5,0-!/:!@/7!@7&1!'0*@*,)!/0)!;&.,7,0-:!b]>BR!,S6,7*,0;,\d!<&%!)&!2&'!
;&0-,5-!*0)'5-7*/(!67&;,55,5!&@!7/;*/(*5/-*&0!%*-.&'-!2&'75,(@!@/((*0=!*0-&!/0!,55,0-*/(*5,)!@&71!
&@!;'(-'7/(!67/;-*;,d!RD'/((2:!*@!;&((,;-*8,!]>BR!0,-%&7+5!*0!-.,!;'(-'7/(!56.,7,!;/0!;&0-,5-!
.,=,1&0*;!5-7';-'7,5!/0)!@&715!&@!7/;*/(*5,)!,S;('5*&0:!)&,5!*0)*8*)'/-,)!]>BR!
,0-7,67,0,'7*/(!;7,/-*8,!67/;-*;,!'0),71*0,!/0)!5'P8,7-!-.&5,!@&715!&@!;&((,;-*8,!
!! "`a!
&7=/0*5/-*&0d!G.,5,!6,7,00*/(!*55',5!/7&'0)!;'(-'7/(!67/;-*;,!P,;&1,!7,L/;-*8/-,)!%.,0!
)*5;'55*0=!-.,!),=7,,!-&!%.*;.!]>BR!;'(-'7/(!67/;-*-*&0,75!1*=.-!P,!;&05-7/*0,)!&7!,0/P(,)!
P2!P,*0=!56/-*/((2!;&0;,0-7/-,)!*0!-.,!56,;'(/-*8,!b1'(-*;&(&=*,5\!&7!1'(-*;'(-'7/(!;7,/-*8,!
.'P5!$!),5;7*P,O!
!
3"<"G$451$>7*N?1B&(80'$*D$.B;?(80*?*A81'2$
>!)&1*0/0-!;&0;,6-'/(!6/7/)*=1!&@!-.,!;7,/-*8,!*0)'5-7*,5!*5!-./-!-.,!)*@@,7,0-!5,;-&75!,S*5-!*0!
/!1'-'/((2!;&16(,1,0-/72!7,(/-*&05.*6!U,;&(&=2W!-./-!;/0!=,0,7/-,!*00&8/-*&0!/0)!0,%!@&715!
&@!;7,/-*8,!67&)';-*&0!U<&(),0!#Y"`WO!G.,5,!;'(-'7/(!;&00,S*&05!/7,!1/0*@,5-!56/-*/((2!
-.7&'=.!,1P&)*,)!*0-,7/;-*&0:!P'-!-./-!67&;,55!P,0,@*-5!@7&1!P,*0=!56/-*/((2!;&0;,0-7/-,)!/0)!
@/;*(*-/-,)!U)\K8*)*&!z!</))&;+!#YY^WO!G.*5!5-7/-,=2:!/(7,/)2!67,8/(,0-!*0!;7,/-*8,!*0)'5-7*,5!
6&(*;*,5!0/-*&0/((2:!;/0:!/0)!/7='/P(2!5.&'():!P,!/66(*,)!-&!]>BR!67&)';-*&0!5,;-&75!-&!
;7,/-,!1'(-*;'(-'7/(!;7,/-*8,!.'P5!&7!b1'(-*;&(&=*,5\O!G.,!6&-,0-*/(!P,0,@*-5!&@!-.*5!5-7/-,=2!
/7,!1&5-!,8*),0-!*0!-.,!A&7+,75\!9/@o!;/5,!5-')2:!%.,7,!-.,!&%0,7!B*+,!</78,2!;&05;*&'5(2!
%&7+5!-&%/7)5!;7,/-*0=!/0!,-.0*;/((2!6('7/(!1*;7&L,;&(&=2O!$!%&'()!/7=',!-.*5!/!'5,@'(!
-,16(/-,!@&7!-.,!;&05-7';-*&0!&@!1&7,!/@@,;-*8,(2!*0;('5*8,!/0)!7/;*/((2!)*8,75,!;7,/-*8,!.'P5!
*0!R/5-!M&0)&0O!
G.*5!*5!0&-!-&!/)8&;/-,!@&7!)*5;7,-,!,-.0*;/((2!;(&5,)!]>BR!;'(-'7/(!56/;,5:!&0(2!@&7!56/;,5!
-./-!/7,!1'(-*L,-.0*;!7/-.,7!-./0!67,)&1*0/0-(2!%.*-,!/0)!1*))(,!;(/55:!/0)!/(5&!@&7!@&715!&@!
67&)';-*&0!-./-!/7,!(,55!;&05-7/*0,)!P2!)&1*0/0-!.,=,1&0*;!0&715:!/0)!*0)'5-7*/(!67/;-*;,5O!
G.*5!(*0+5!-&!P7&/),7!D',5-*&05!/7&'0)!-.,!0,,)!@&7!]>BR!;'(-'7/(!56/;,:!/0)!;7,/-*8,!
5,;-&75O!G.,!6&55*P*(*-2!-./-!;7,/-*0=!5,(@L;&0-/*0,)!]>BR!;'(-'7/(!5,;-&75!1*=.-!5*16(2!
7,5'(-!*0!-.,!;&05-7';-*&0!&@!/!;'(-'7/(!b=.,--&,5\!7,1/*05!/!8,S*0=!;&0;,70O!$0!5&1,!5,05,5:!*-!
%/5!-.*5!1&),(!&@!]>BR!;'(-'7/(!/'-&0&12!-./-!@/;*(*-/-,)!-.,!,S*5-,0;,!&@!-.,!P(/;+!/0)!
>5*/0!;'(-'7/(!5,;-&75!&@!-.,!"_aY5!U/0)!/(5&!-.,!,0-72!*0-&!6/7(*/1,0-!@&7!/!=,0,7/-*&0!&@!
](/;+!/0)!>5*/0!B35!-.7&'=.!-.,!P(/;+!5,;-*&05WO!$-!*5!/7='/P(,!-./-!-.,5,!5-7/-,=*,5!.,(6,)!
;7,/-,!-.,!;'(-'7/(!=.,--&5!@7&1!%.*;.!1/02!]>BR!;7,/-*8,!67/;-*-*&0,75!5'P5,D',0-(2!
5-7&8,!-&!,5;/6,!-.7&'=.&'-!-.,!"__Y5:!*0!-.,!.&6,!&@!/;;,55*0=!-.,!b;,0-7,\!&7!1/*05-7,/1!
;'(-'7/(!5,;-&75:!/0)!/((!-.,!/55&;*/-,)!/;;,55!-&!7,5&'7;,5!/0)!/')*,0;,5!-./-!%,0-!%*-.!*-O!
<&%,8,7:!%*-.!-.,!P,0,@*-!&@!.*0)5*=.-:!*-!*5!;(,/7!-.,!(,8,((*0=!&@!-.&5,!;'(-'7/(!=.,--&,5!(,@-!
!! "`_!
1/02!1*0&7*-2!67/;-*-*&0,75!/-!-.,!1,7;2!&@!*05-*-'-*&05!%.*;.:!%.*(,!-.,2!;(/*1,)!-&!P,!
6'75'*0=!b)*8,75*-2!5-7/-,=*,5\:!8,72!0&-/P(2!@/*(,)!-&!),(*8,7!=7,/-,7!(,8,(5!&@!*0;('5*&0O!!
K8,7/((!12!7,5,/7;.!5'==,5-5!-.,!6&-,0-*/(!'5,@'(0,55!&@!56/;,5:!P&-.!6.25*;/(!/0)!8*7-'/(:!
%.*;.!*0;'P/-,!/0)!.&'5,!*0-,7)*5;*6(*0/72!0,-%&7+5!&@!]>BR!;7,/-*8,!67/;-*-*&0,75:!/0)!*0!
)&*0=!5&!;/0!@/;*(*-/-,!+0&%(,)=,!,S;./0=,:!5'66&7-!*00&8/-*&0:!0'7-'7,!-/(,0-!/0)!6(/-@&71!
;7,/-*8*-2O!$0!5.&7-:!-./-!&@@,7!,8,72-.*0=!-./-!-.,!7,=,0,7/-*&0!67&;,55!/0)!;7,/-*8,!.'P5!./8,!
67&1*5,)!-&!,8,72&0,:!P'-!%.*;.!5,,1!-&!./8,!P,,0!)*567&6&7-*&0/-,(2!),(*8,7,)!-&!%.*-,!
1*))(,L;(/55!;7,/-*8,!%&7+,75:!7/-.,7!-./0!-.&5,!@7&1!,-.0*;!1*0&7*-*,5O!
<&%,8,7!%.*(,!-.,!;7,/-*&0!&@!]>BR!;7,/-*8,!56/;,5!*0!/0!'7P/0!5,--*0=!1/2!5,,1!
),5*7/P(,:!-.,!;&05-7';-*&0!&@!1*0&7*-2!,0;(/8,5!%*-.!b./7)!P&7),75\!-./-!67,8,0-!-.,!
,1,7=,0;,!&@!520;7,-*;!;'(-'7/(!@&715!&7!67,;('),!/!;7,/-*8,!!*0-,7@/;,!%*-.!b%.*-,\!
6&6'(/-*&05!/0)!*0)'5-7*/(!5,;-&75!5,,15!.*=.(2!67&P(,1/-*;:!,8,0!*@!*-!%,7,!/--/*0/P(,:!%.*;.!
*5!)&'P-@'(O!$-!%&'()!5,,1!67,)*;/-,)!&0!/!@*S,)!,55,0-*/(*5,)!*16,71,/P(,!;&0;,6-*&0!&@!
7/;*/(!)*@@,7,0;,!/0)!/0!'067&P(,1/-*5,)!0&-*&0!&@!b%.*-,0,55\!-./-!*5!7,)';-*8,!/0)!
/.*5-&7*;/(!/0)!%.*;.!0,,)5!-&!P,!),;&05-7';-,)!%*-.!-.,!5/1,!;7*-*;/(!/;'*-2!-./-!?-'/7-!</((!
/66(*,)!-&!-.,!;./((,0=*0=!0/v8,!;&0;,6-*&05!&@!/0!,55,0-*/(!P(/;+!5'PI,;-!U</((!"__XWO!!
A./-!1*=.-!P,!1&7,!'5,@'(!*5!/0!/;+0&%(,)=1,0-!&@!-.,!)*/(&=*;!7,(/-*&0!P,-%,,0!]>BR!
/0)!%.*-,!;7,/-*8,!56/;,5!/0)!*0)'5-7*/(!0,-%&7+5:!&0,!-./-!5,,5!P&-.!/5!5&;*/((2!/0)!
*0)'5-7*/((2L67&)';,)!;&05-7';-5!7/-.,7!-./0!&7=/0*;!&7!,55,0-*/(!@&71/-*&05:!%.*(,!/-!-.,!5/1,!
-*1,!/;+0&%(,)=*0=!-.,!8,72!7,/(!5&;*/(!/0)!,;&0&1*;!6&%,7!-.&5,!@&71/-*&05!,S,7-!*0!/0!
*0)'5-7*/(!'7P/0!5,--*0=O!G.*5!'0),75-/0)*0=!*0!-'70!&6,05!'6!56/;,!@&7!*0-,7/;-*&0!/0)!
,S;./0=,!P,-%,,0!-.&5,!)*@@,7,0-!;'(-'7/(!56/;,5!@7&1!/!6&5*-*&0!&@!7,(/-*8,!,D'*-2O!$0!-.*5!
@7/1*0=!]>BR!*0),6,0),0-!;7,/-*8,!5,;-&75!;&'()!/0)!5.&'()!&;;'62!7,/(!6.25*;/(!56/;,!*0!
7,=,0,7/-,)!;*-*,5:!*0!-.,!@&71!&@!*0)'5-7*/(!0,-%&7+5:!;7,/-*8,!.'P5!/0)!8*P7/0-!;7,/-*8,!
1'(-*;&(&=*,5O!
!
!
!
!
!! "XY!
*-./012!L!
5.//6'7!0-1!5"51'0!
!
D<;!=%-1&*>#-2&%!
!
B2!*0-,0-*&0!*0!-.,!67,8*&'5!;./6-,75!./5!P,,0!-&!,S6(&7,!.&%!-.,!;7,/-*8,!*0)'5-7*,5!67&)';,!
%&7+,75!/5!7/;*/(*5,)!5'PI,;-5:!/0)!.&%!-.&5,!67&;,55,5!7*5+!P,*0=!56/-*/((2!7,L,0;&),)!*0!-.,!
;7,/-*8,!*0)'5-7*,5L)7*8,0!7,=,0,7/-*&0!&@!R/5-!M&0)&0O!$!./8,!)&0,!-.*5!P2!,S/1*0*0=!;/5,!
5-')*,5!&@!*0)*8*)'/(!]>BR!;7,/-*8,!%&7+,75!@7&1!/!0'1P,7!&@!)*@@,7,0-!5,;-&75!/0)!(&&+*0=!
/-!.&%!-.,*7!*0)*8*)'/(!,;&0&1*;!/0)!/,5-.,-*;!/667&/;.,5!;/0!67&8*),!5-7/-,=*,5!@&7!
0,=&-*/-*0=!/0)!1*-*=/-*0=!-.,5,!@&715!&@!56/-*/(!/0)!;'(-'7/(!,S;('5*&0O!$0!-.*5!;./6-,7!*-!*5!
12!*0-,0-*&0!-&!5'1!'6!5&1,!&@!-.,!1/*0!6&*0-5!@7&1!-.,!67,8*&'5!;./6-,75!/0)!&@@,7!/!P7&/)!
5-7/-,=*;!&8,78*,%O!
!
+
D<?!9&%#)4->0(!.:2C-.!
!
?-'/7-!</((\5!%&7+!;7*-*D'*0=!b,55,0-*/(*5,)\!0&-*&05!&@!;'(-'7/(!*),0-*-2!U"__aW!%/5!
/0/(2-*;/((2!/0)!6&(*-*;/((2!0,;,55/72!*0!-./-!*-!&6,0,)!'6!56/;,!@&7!/!1&7,!)*/(&=*;:!
)*5;'75*8,!0&-*&0!&@!/!P(/;+!*),0-*-2!/5!;'(-'7/((2!/0)!.*5-&7*;/((2!;&05-7';-,)!7/-.,7!-./0!
*00/-,O!<&%,8,7:!*-!1/2!/(5&!./8,!./)!6&-,0-*/((2!67&P(,1/-*;!*16(*;/-*&05!@&7!P(/;+!6&(*-*;/(!
/=,0;2:!,56,;*/((2!%.,0!;&0@7&0-,)!%*-.!@&715!&@!b%.*-,0,55\!-./-!./8,!0&-!P,,0!5'PI,;-!-&!
-.,!5/1,!67&;,55,5!&@!;7*-*;/(!*0-,77&=/-*&0!UF',55:!#YYXWO!$0!-.*5!;&0-,S-:!?/./\5!U#Y"^W!
6&(*-*;/(!,;&0&12LP/5,)!;&0;,6-*&0!&@!.&%!7/;,!*5!67&)';,)!-.7&'=.!,;&0&1*;!@&715!&@!
7,='(/-*&0!*0!/!;7,/-*8,!*0)'5-7*,5!;&0-,S-:!&@@,75!'6!/!'5,@'(!%/2!&@!'0),75-/0)*0=!b7/;,\!/5!
;&05-*-'-,)!P2!*0)'5-7*/(:!7/-.,7!-./0!;'(-'7/(!&7!=,0,-*;!67&;,55,5!&@!)*@@,7,0-*/-*&0O!>0!
/;+0&%(,)=1,0-!&@!-.,5,!67&;,55,5!67&)';,5!/0!'0),75-/0)*0=!&@!7/;,!*0!/!;7,/-*8,!
67&)';-*&0!;&0-,S-!-./-!*5!)*/(&=*;!/0)!;&05-7';-,)!P'-!/(5&!),,6(2!7&&-,)!*0!1/-,7*/(!/0)!
*0)'5-7*/(!67&;,55,5O!$!%&'()!/7=',!-./-!-.,5,!67&;,55,5!./8,!/(5&!P,;&1,!*0;7,/5*0=(2!
!! "X"!
56/-*/(*5,)!*0!/0!'7P/0!5,--*0=!/0)!=*8,0!-./-!-.,2!/7,!;&05-*-'-,)!&0!/0!*0)'5-7*/(!/0)!
56/-*/(*5,)!6(/0,:!-.,2!1'5-!/(5&!P,!'0),75-&&)!*0!-./-!)*1,05*&0O!9&0-/*0,)!*0!-.*5!/55,7-*&0!
*5!/0!/%/7,0,55!-./-!-.&5,!*0)'5-7*/(:!7/;*/(*5,)!)20/1*;5!./8,!P,;&1,!1/0*@,5-!*0!R/5-!
M&0)&0\5!*0;7,/5*0=(2!1&0&L,-.0*;!;7,/-*8,!.'P5O!G.,!;&05-7';-*&0!&@!/@@,;-*8,(2!*0;('5*8,!
;7,/-*8,!.'P5!*5!&0,!5-7/-,=2!@&7!;&0-,5-*0=!-.*5!67&;,55O!G.*5!,0-/*(5!/0!/;+0&%(,)=,1,0-!&@!
.&%!*0)*8*)'/(!;7,/-*8,!67&)';,75!/7,!-.,15,(8,5!67&)';,)!P2!6.25*;/(!'7P/0!7,(/-*&05!/0)!
-.,!56/-*/(*5,)!/@@,;-!-./-!-.,2!,1P&)2O!G.,5,!/@@,;-*8,!7,(/-*&05!;/0!P,!P&-.!/!;7,/-*8,!
7,5&'7;,!-./-!;/0!P,!)7/%0!&0!*0!-.,!67&)';-*&0!67&;,55:!/0)!/(5&!5&1,-.*0=!-./-!),(*1*-5!/0)!
;&05-7/*05!@&715!&@!;7,/-*8,!67/;-*;,O!
!
!
D<A!@:)!1)\10#20(2.0-2&%!&C!J:5312*2-5L!
!
G.,!)*/56&7/!,S6,7*,0;,!/5!$!*0-,0)!*-!.,7,!*5!),@*0,):!0&-!P2!,55,0;,!&7!
6'7*-2:!P'-!P2!-.,!7,;&=0*-*&0!&@!/!0,;,55/72!.,-,7&=,0,*-2!/0)!)*8,75*-2m!P2!
/!;&0;,6-*&0!&@!r*),0-*-2r!%.*;.!(*8,5!%*-.!/0)!-.7&'=.:!0&-!),56*-,:!
)*@@,7,0;,m!P2!.2P7*)*-2O!4*/56&7/!*),0-*-*,5!/7,!-.&5,!%.*;.!/7,!;&05-/0-(2!
67&)';*0=!/0)!7,67&)';*0=!-.,15,(8,5!/0,%:!-.7&'=.!-7/05@&71/-*&0!/0)!
)*@@,7,0;,!U</((!"__Y:!6O!#[`WO!
!
$0!-.*5!;&0-,S-!</((!/0)!]./P./\5!;&0;,6-'/(*5/-*&0!&@!;'(-'7/(!.2P7*)*-2!U]./P./!#YYZ:!</((!
"__ZW:!),56*-,!*-5!5&1,-*1,5!67&P(,1/-*;!/0)!;&0-,5-,)!5-/-'5!U9&.,0!#YY[W:!7,1/*05!/!'5,@'(!
;&0;,6-!*0!'0),75-/0)*0=!-.,!,1,7=,0;,!&@!0,%!;'(-'7/(!@&715!*0!/0!'7P/0!;&0-,S-O!>5!J7/*)2!
5/25!&@!-.,!;&0;,6-:!-.,7,!*5!0&!b;7,)*P(,!5'P5-*-'-,!{@&7!.2P7*)*-2|!-&!;./7/;-,7*g,!-.,!)'/(!
@&7;,5!&@!=(&P/(*g/-*&0!/0)!(&;/(*g/-*&0:!;&.,5*&0!/0)!)*56,75/(:!)*5I'0;-'7,!/0)!1*S-'7,:!-./-!
;/6-'7,!-7/050/-*&0/(!/0)!-7/05;'(-'7/(!)*/(,;-*;5\!UJ7/*)2!#YY#:!6O![[#WO!!
$0!-.*5!5,05,!.2P7*)*-2!7,-/*05!*-5!/0/(2-*;/(!;,0-7/(*-2!*0!'0),75-/0)*0=!.&%!;7,/-*8,!@&715!
,1,7=,!&'-!&@!-.,!;&((*5*&0!/0)!520;7,-*;!@'5*&0!&@!)*@@,7,0-!;'(-'7/(!-7/)*-*&05!/0)!6&5*-*&05!
*0!-.,!'7P/0!-,77/*0!&@!R/5-!M&0)&0O!<&%,8,7:!*16(*;*-!*0!-.*5!'0),75-/0)*0=!*5!/0!/%/7,0,55!
-./-!-.,!;&16&0,0-5!&@!-.,5,!.2P7*)*5,)!;'(-'7,5!;/0!P,!*1P',)!%*-.!)*@@,7*0=!/1&'0-5!&@!
;'(-'7/(!;/6*-/(:!/0)!-./-!-.*5!'0,D'/(!6&%,7!7,(/-*&0!;/0!P,!7,L*05;7*P,)!*0!-.,!;7,/-*8,!
&@@567*0=!&@!-.,5,!/,5-.,-*;!(*/*5&05O!
!
J,*-.!U#YY`W!),5;7*P,5!;'(-'7/(!D'/7-,75!*0!1,-7&6&(*5,5!/5!/1P*8/(,0-!b;&0-/;-!g&0,5\:!*0!
%.*;.!,S*5-*0=!;'(-'7/(!@&715!;&08,7=,!-&!67&)';,!.2P7*)!520;7,-*;!;7,/-*8,!67/;-*;,5O!
!! "X#!
>;;&7)*0=!-&!J,*-.!-.,5,!,1,7=,0-!;'(-'7/(!@&715!;/0!P,!,1/0;*6/-&72!/0)!7/)*;/(:!P'-!-.,2!
;/0!/(5&!5&1,-*1,5!b7,*0@&7;,!&55*@*,)!0&-*&05!&@!;'(-'7/(!@&71:!)7/*0,)!&@!6&(*-*;/(!;./7=,!
/0)!@7,*=.-,)!%*-.!;&05,78/-*8,!@&715!&@!&5-,05*P(2!)*5;7,-,!,-.0*;*-*,5O\!UJ,*-.!#YY`:!6O!""^WO!
$!%&'()!/=7,,!%*-.!J,*-.!-./-!-.,5,!67&;,55,5!&@!;'(-'7/(!.2P7*)*5/-*&0!;/0!P,!/!.*=.(2!
/1P*8/(,0-!67&;,55O!A.*(,!0&8,(!.2P7*)!;'(-'7/(!@&715!;/0!,1,7=,!&'-!&@!-.,5,!'7P/0!
b;&0-/;-!g&0,5\!/0)!b;7,/-*8,!.'P5\!-.,5,!67&;,55,5!&@!;'(-'7/(!1*5;,=,0/-*&0!/7,!5-*((!
*1P7*;/-,)!*0-&!'0,D'/(!/0)!7/;*/(*5,)!6&%,7!5-7';-'7,5O!G.'5:!.2P7*)!;'(-'7/(!@&715:!(*+,!
.2P7*)!6,&6(,!-.,15,(8,5:!;/0!P,;&1,!5'P5'1,)!*0!/!67&;,55!&@!5,1/0-*;!U7/-.,7!-./0!
=,0,-*;W!b.26&),5;,0-\('!-./-!;&0@(/-,5!-.,1!%*-.!&-.,7!b0&0L%.*-,\!;'(-'7/(!67/;-*;,5!/0)!
5'PI,;-5!-.,1!-&!7/;*/(*5,)!@&715!&@!@,-*5.*5/-*&0:!,S;('5*&0!/0)!,S67&67*/-*&0O!G.*5!*5!-.,!
67&;,55!?/./!*5!),5;7*P*0=!%.,0!.,!7,@,75!-&!-.,!b*),&(&=*;/(!)*1,05*&0!&@!;&11&)*@*;/-*&0!
-./-!-7/05@&715!-.,!6&-,0-*/((2!)*57'6-*8,!.2P7*)!,0-*-2!*0-&!/P5&('-,!7/;*/(!)*@@,7,0;,!@&7!-.,!
6'76&5,!&@!5'5-/*0*0=!7/;*/(!.*,7/7;.*,5!/0)!/@@*71*0=!-.,!5-/-'5!D'&\!U?/./!#YY_:!6O!"_WO!
!
$0!-.*5!%/2!<2P7*)!;7,/-*8,!67/;-*;,5!U(*+,!G,55/!B;A/--\5!1&P*(,!1'(-*7/;*/(!*1/=*0/-*&0W!
1/2!5,,+!/!@&71!&@!.26,71&P*(*-2:!'05./;+(,)!P2!,55,0-*/(*5,)!0&-*&05!&@!7/;*/(!*),0-*-2:!P'-!
-.,2!&@-,0!P,;&1,!%,*=.,)!)&%0!P2!*0)'5-7*/(!67&;,55,5!-./-!/--,16-!-&!@*S!-.,1:!7,=/7)(,55!
&@!-.,*7!7,(/-*8,!1&P*(*-2:!67*8*(,=,!/0)!7/;*/(!*0),-,71*0/;2:!/5!b&-.,7\!;'(-'7/(!@&715!-./-!
1'5-!P,!b@(/-L6/;+,)\!@&7!*0)'5-7*/(!;&05'16-*&0O!<*5-&72!./5!5.&%0!-./-!?-'/7-!</((\5!U"__#W!
),L,55,0-*/(*5*0=!;7*-*D',!/0)!;,(,P7/-*&0!&@!.2P7*)*-2!%/5!0&-:!/5!9&.,0!U#YY[W!5'==,5-,):!/!
-&&(!-./-!;&'()!,0/P(,!5&;*&L,;&0&1*;!1&P*(*-2!&0!-.,!6/7-!&@!-.&5,!%.&!%,7,!67&)';,)!P2!
-.&5,!67&;,55,5O!$05-,/)!-.,!.2P7*)!b1'(-*;'(-'7/(!;7,/-*8,!;(/55\!U9&.,0!#YY[W!./5!/(5&!P,,0!
7,0),7,)!7,(/-*8,(2!*11&P*(,!P2!-.,!),(*1*-*0=!/0)!7/;*/(*5*0=!&6,7/-*&05!&@!-.,!;7,/-*8,!
*0)'5-7*,5!U),5;7*P,)!P2!?/./:!#Y"^WO!$0!-.*5!%/2:!),56*-,!*-!*-5!6&-,0-*/(!-&!)*57'6-!P&'0)/7*,5!
/0)!),@2!0&71/-*8,!;(/55*@*;/-*&0:!-.,!;'(-'7/(!.2P7*)!./5!P,,0!7,L7/;*/(*5,):!/0)!5'P5'1,)!
*0-&!-.,!b&-.,7\!%*-.*0!-.,!6&(*-*;/(!,;&0&12!&@!-.,!;7,/-*8,!*0)'5-7*,5O!
!
D<D!E)\#)%-12%+!-:)!,01+2%.!2%!-:)!#1)0-28)!#2-5!
!
$0!.*5!%&7+!J,*-.!-/(+5!/P&'-!7/;*/(!=.,--&,5!*0!'7P/0!5,--*0=5!/5!-.,!56/;,!-.7&'=.!%.*;.!-.,!
7,(/-*&0!&@!7/;,!-&!'7P/0!56/;,!P,;&1,5!/0/(2-*;/((2!b8*5*P(,\!UJ,*-.!#YY`:!6O!"^W!<,!)&,5!0&-:!
!
('!P+D$*512"12$D"!4"D62-46,D$*>2DM6452$GD4$D,*>1+4+"D*6D$/#261*6D4+,D*"!26$D4$D$/@*6,1+4"2D*6D1+3261*6IDM!A#*,2$52+"GD62326$D"*D
#6*52$$D@AD'!15!D"!2D,*>1+4+"D5/)"/62D4/"*>4"154))AD4$$1-+$D5!1),62+D*3D>1E2,D!261"4-2D"*D"!2D$/@*6,1+4"2D64514)D-6*/#1+-(!
!
!! "X[!
.&%,8,7:!,S-,0)!.*5!/0/(25*5!-&!/55,55!-.,!5-/-'5!&@!-.,!1&7,!@*='7/-*8,!b;'(-'7/(!=.,--&5\!-./-!
]>BR!;7,/-*8,!%&7+,75!5&1,-*1,5!*0./P*-O!>5!B/(*+!U#YYaW!5'==,5-5:!]>BR!;7,/-*8,!
%&7+,75!%,7,!7,(&;/-,)!&'-!&@!-.,!1'(-*;'(-'7/(!=.,--&5!-.,2!*0./P*-,)!*0!-.,!,/7(2!"__Y5!P'-!
-.,2!%,7,!;(,/7(2!0&-!b7,.&'5,)\!*0-&!-.,!1/*05-7,/1!/5!-.,!/7-5!=&8,701,0-!@'0),75!/0)!
0/-*&0/(!P7&/);/5-,75!;(/*1,)!-.,2!%&'()!P,O!>-!-.,!7*5+!&@!&8,7L,S-,0)*0=!-.*5!.&'5*0=!
1,-/6.&7:!*-!5,,15!@/*7!-&!5/2!-.&5,!%&7+,75!%&'()!0&%!5,,1!-&!0,,)!0,%!b/;;&11&)/-*&0\!
%*-.*0!-.,!7,=,0,7/-,)!;*-2O!H&-!*0!-.,!@&71!&@!,S;('5*8,!b=/-,)\!,0;(/8,5!&@!-.,!+*0)!-./-!
,S*5-!*0!1&7,!67*8*(,=,)!;&11'0*-*,5:!P'-!7/-.,7!*0!;'(-'7/(!67&)';-*&0!.'P5!-./-!/7,!1/),!
/;;,55*P(,!-.7&'=.!,S-,0),)!;*8*;!0,-%&7+5:!6/7-*;*6/-&72!67&;,55,5!/0)!-7/*0*0=!*0*-*/-*8,5:!
/0)!%.*;.!/7,!;&00,;-,)!-&!/!0/-*&0/(!/0)!-7/050/-*&0/(!b,0,7=2!5'66(2!=7*)\!*0!-.,!@&71!&@!
@'0)*0=:!67&)';-*&0!/0)!)*5-7*P'-*&0!0,-%&7+5O!
!
!
D<F!@),4&10(!.:2C-.!
!
G.,!@&;'5!&@!-.*5!5-')2!./5!P,,0!-.,!56/-*/(!1/0*@,5-/-*&05!&@!;'(-'7/(!)*@@,7,0;,:!/0)!
*0)'5-7*/(!;7,/-*8,!67&)';-*&0!*0!/0!'7P/0!;&0-,S-O!<&%,8,7:!-.,5,!67&;,55,5!;/00&-!P,!
'0),75-&&)!%*-.&'-!/!-,16&7/(!/0/(25*5!/5!%,((!/5!/!56/-*/(!&0,O!$0!-.*5!%/2!-.,!.*5-&7*;/(!
;&0-,5-!P,-%,,0!-.,!;&16,-*0=!)*5;&'75,5!&@!b1'(-*;'(-'7/(*51\!/0)!b)*8,75*-2\!UB/(*+!#YYaW!
;/0:!&8,7!-*1,:!P,!8*,%,)!/5!./8*0=!/!5-7';-'7*0=!,@@,;-!&0!-.,!@&71/-*&0!&@!;7,/-*8,!.'P5!/0)!
'7P/0!56/;,O!$-!5.&'()!/(5&!P,!/;+0&%(,)=,)!-./-:!@7&1!/!-,16&7/(!6&*0-!&@!8*,%:!1*0&7*-2!
;'(-'7/(!,0-,767*5,5!1/2!6(/2!)*@@,7,0-!7&(,5!/-!)*@@,7,0-!1&1,0-5!*0!-.,!5./6*0=!&@!'7P/0!
,08*7&01,0-5O!G.,!/;*)!I/gg!/0)!>5*/0!/(-,70/-*8,!1'5*;!5;,0,!%/5!*0-*1/-,(2!,0-%*0,)!%*-.!
-.,!,1,7=,0;,!&@!?.&7,)*-;.\5!0*=.-L-*1,!;'(-'7/(!,;&0&12!-.7&'=.!-.,!](',!H&-,!0*=.-!;('P!
*0!-.,!"__Y5O!RD'/((2:!-.,!=7*1,!1'5*;!5;,0,:!/5!*-!,1,7=,)!&'-!&@!-.,!,5-/-,5!&@!B*(,!R0)!/0)!
]&%!/-!-.,!P,=*00*0=!&@!-.,!1*((,00*'1:!6(/2,)!/!5*=0*@*;/0-!7&(,!*0!-.,!@&71/-*&0!&@!R/5-!
M&0)&0\5!;'(-'7/(!./P*-'5:!/0)!5-7,,-!/7-*5-5!/7,!/!6&-,0-!;&05-*-',0-!*0!-.,!;7,/-*8,!1*S!-./-!*5!
;'77,0-(2!-7/05@&71*0=!</;+0,2!%*;+O!<&%,8,7:!-.,5,!;'(-'7/(!@&715:!%.*(,!-.,2!1*=.-!P,!
*0*-*/((2!,0/P(*0=!/0)!*00&8/-*8,:!;/0!/(5&!/;-!-&!&6,0!'6!-.,5,!'7P/0!56/;,5!-&!0,&(*P,7/(!
67&;,55!&@!;'(-'7/(!/0)!,;&0&1*;!,S6(&*-/-*&0O!A.*(,!*-!%&'()!P,!'0=,0,7&'5!-&!;./7/;-,7*5,!
-.,!*00&8/-*8,!;7,/-*8,!67/;-*-*&0,75!%.&!6*&0,,7,)!-.,5,!@&715!&@!521P&(*;!67&)';-*&0!/5!
5&1,.&%!7,56&05*P(,!@&7!(/-,7!67&;,55,5!&@!=,0-7*@*;/-*&0:!*-!%&'()!/(5&!P,!0/*8,!-&!)*5/8&%!
-.,!&@-,0L'0%*--*0=!7&(,!-.,2!6(/2,)!*0!5&@-,0*0=!'6!-.,!'7P/0!-,77/*0!@&7!67&6,7-2!),8,(&6,75O!
!! "XZ!
$0!1/02!%/25!-.,5,!/7-*5-!/0)!;'(-'7/(!@&715!%,7,!7,56&05*P(,!@&7!7,;&0@*='7*0=!/0)!
7,),@*0*0=!-.,!;'(-'7/(!/0)!,;&0&1*;!8/(',!&@!-.,!6.25*;/(!56/;,5!-./-!-.,2!&;;'6*,)!*0!R/5-!
M&0)&0!/0)!*1P'*0=!-.,1!%*-.!/!(&;/-*&0/(!;/6*-/(!-./-!;&'()!P,!1&0,-*5,)!-.7&'=.!-.,!
7,=,0,7/-*&0!67&;,55O!$0!-.*5!5,05,!-.,7,!*5!;(,/7(2!/!-,16&7/(!/0)!5,D',0-*/(!)*1,05*&0!-&!-.,!
=,0-7*@*;/-*&0!/0)!7,=,0,7/-*&0!67&;,55!%.,7,*0!,-.0*;!1*0&7*-2!67&)';,75!;/0!&6,7/-,!
*0*-*/((2!/5!*00&8/-&75:!P'-!-.,0!(/-,7!/5!,S;('),)!5'PI,;-5!%.&!P,;&1,!'0;&'6(,)!@7&1!-.,!
;'(-'7/(!@&715!-.,2!;&0;,*8,)!/0)!,S6,((,)!@7&1!-.,!6.25*;/(!56/;,5!-.,2!.,(6,)!5./6,O!
G.,5,!67&;,55,5!/7,!0&-!0,%O!>5!</0;&;+!U#Y"[W!,S6(&7,5!%*-.!7,=/7)5!-&!-.,!M*0)2!.&6:!
-.,7,!*5!/!(&0=!.*5-&72!&@!1*0&7*-*,5!*00&8/-*0=!/0)!*0*-*/-*0=!;'(-'7/(!@&715!-./-!/7,!-.,0!
;&11,7;*/(*5,)!/0)!7,6/;+/=,)!@&7!1/55!;&05'16-*&0O!$0!-.*5!%/2:!@7&1!-.,!P(',5!;/1,!
C&;+!/0)!C&((:!@7&1!-.,!9/+,!A/(+!;/1,!-.,!9./7(,5-&0:!/0)!*0!-.,!;'77,0-!;&11,7;*/(!6&6!
&@!M*((2!>((,0!/0)!R)!?.,,7/0:!-7/;,5!&@!/0!,/7(*,7!=7*1,!/0-,;,),0-5!/7,!5-*((!@/*0-(2!/')*P(,O!
>5!<,51&0)./(=.!U#YY^W:!/55,7-5:!-.,!;7,/-*8,!*0)'5-7*,5!/--,16-!-&!1/0/=,!7*5+!P2!7,5&7-*0=!
-&!7,;&=0*5,)!=,07,5!/0)!7,;&=0*5/P(,!5-/75O!G.,!/667&67*/-*&0!&@!0&8,(!;'(-'7/(!@&715:!-./-!
./8,!67&8,)!-.,*7!/')*,0;,!/66,/(!*0!-.,!1*0&7*-2!;'(-'7/(!5,;-&75:!*5!/(5&!/!%,((L%&70!/0)!
5';;,55@'(!5-7/-,=2!*0!-.,!;7,/-*8,!5,;-&75!@&7!1/0/=*0=!-.,!7*5+!&@!-.,!0,%O!<&%,8,7!-.*5!
/%/7,0,55!5.&'()!P,!,S-,0),)!-&!-.,!-,16&7/(!/0)!56/-*/(!-&!'0),75-/0)!.&%!-.,5,!67&;,55,5!
;/0!&6,7/-,!&8,7!-*1,!*0!/0!'7P/0!5,--*0=:!/0)!,0-/*(!-.,!-7/05@&71/-*&0!&@!6.25*;/(!56/;,!/0)!
-.,!,S6'(5*&0!&@!,1P&)*,)!6&6'(/-*&05!&@!;7,/-*8,!%&7+,75:!/0)!-.,*7!7,6(/;,1,0-!P2!;7,/-*8,!
67&)';,75!@7&1!8,72!)*@@,7,0-!7/;*/(:!;(/55!/0)!;'(-'7/(!P/;+=7&'0)5O!
!
D<G!J91)0-282-5L!0.!0!*128)1!&C!%)&(23)10(!)B4(&2-0-2&%!
!
$0!12!@*(1! "#$%&'#'()!U#Y"aW!?/./!5-/-,5!-./-!.,!*5!&6-*1*5-*;!/P&'-!7/)*;/(!@&715!&@!]>BR!
;'(-'7/(!67/;-*;,!P'PP(*0=!'6!-.7&'=.!/0)!/7&'0)!1&7,!,S;('5*&0/72!@&715!&@!*0)'5-7*/(!
67/;-*;,O!M*+,!J,*-.!.,!5,,5!-.,!;*-2!/0)!-.,!;7,/-*8,!*0)'5-7*,5!/5!5*1'(-/0,&'5(2!,0/P(*0=!
/0)!),(*1*-*0=O!<&%,8,7:!$!%&'()!/7=',!-./-!@&715!&@!7/)*;/(!;&((,;-*8*5,)!]>BR!;7,/-*8,!
67/;-*;,!-,0)!-&!P,!67,;*5,(2!-.,!&0,5!-./-!/7,!1&5-!1/7=*0/(*5,)!%*-.*0!;&11,7;*/(!@&715!&@!
*0)'5-7*/(!67&)';-*&0!U/0)!-.,!.*5-&7*;!)*51/0-(*0=!&@!-.,!P(/;+!*0),6,0),0-!@*(1!5,;-&7!/0)!
-.,!5-7*0=,0-!7,='(/-*&0!&@!-.,!=7*1,!5;,0,!5,,1!-&!P,/7!-.*5!&'-WO!F*8,0!*-!*5!67*1/7*(2!-.,!
;&11,7;*/(!;7,/-*8,!*0)'5-7*,5!-./-!/7,!6&%,7*0=!-.,!6.25*;/(!-7/05@&71/-*&0!&@!R/5-!M&0)&0:!
8,70/;'(/7!5'P;'(-'7/(!@&715!&@!]>BR!;'(-'7/(!67/;-*;,!5';.!/5!-.,!=7*1,!5;,0,!/0)!5-7,,-!/7-!
7*5+!P,;&1*0=!,8,0!1&7,!1/7=*0/(!*0!-.,!7,=,0,7/-,)!R/5-!R0)O!4,8,(&61,0-!;&76&7/-*&05!
!! "X`!
;&05;*&'5(2!),6(&2!b;7,/-*8*-2\!/5!/0!*05-7'1,0-!@&7!-.,!;&11,7;*/(*5,)!,S6(&*-/-*&0!&@!'7P/0!
56/;,:!.&%,8,7:!%.*(,!-.,*7!67&1&-*&0/(!8*),&5((!1*=.-!-7'16,-!-.,*7!1'(-*;'(-'7/(!/0)!
;7,/-*8,!;7,),0-*/(5!-.,5,!67&;,55,5!7*5+!,7/5*0=!(,55!;&11,7;*/(!;7,/-*8,!;&11'0*-*,5O!!
!
D<H!=%#(>.2&%!8.!-10%.C&1,0-2&%!
!
G.,!)&1*0/0-!;&0;,6-*&0!&@!b;7,/-*8,!)*8,75*-2\!*0!-.,!7,=,0,7/-*&0!67&;,55!*5!67,)*;/-,)!&0!
0&-*&05!&@!*0)*8*)'/(*5,)!]>BR!*0;('5*&0!*0!1/I&7*-2!%.*-,!*05-*-'-*&05!/0)!;7,/-*8,!
0,-%&7+5O!G.*5!&6,7/-,5!-&!56/-*/(*5,!-.,!)*5;&'75,!&@!;7,/-*8,!)*8,75*-2!-./-!7,6(/;,)!
1'(-*;'(-'7/(*51!/5!-.,!)&1*0/0-!*05-*-'-*&0/(!5-7/-,=2!@&7!-.,!1/0/=,1,0-!&@!;'(-'7/(!
)*@@,7,0;,!*0!-.,!P7&/);/5-*0=!5,;-&7!*0!-.,!,/7(2!0*0,-,,0!0*0,-*,5O!$-!%/5!-.*5!67&;,55:!5&!
,@@,;-*8,(2!,S6(&7,)!P2!?/7*-/!B/(*+!U#YYa:!#Y"`W:!-./-!,@@,;-*8,(2!)*51/0-(,)!;&((,;-*8,!
@&715!&@!]>BR!;'(-'7/(!67&)';-*&0!*0!-./-!*0)'5-72:!/0)!%.*;.!*0!/0!'7P/0!7,=,0,7/-*&0!
;&0-,S-!1*=.-!/(5&!67,;('),!-.,!,1,7=,0;,!&@!56/-*/(*5,)!]>BR!;7,/-*8,!.'P5!/0)!
1'(-*;'(-'7/(!,;&(&=*,5O!G.*5!b)*8,75*-2\!6/7/)*=1!./5!)&1*0/-,)!-.,!;7,/-*8,!5,;-&75!&8,7!-.,!
(/5-!-%&!),;/),5!/0)!./5!),1&05-7/P(2!@/*(,)!-&!),(*8,7!-.,!@&715!&@!]>BR!7,67,5,0-/-*&0!
-./-!*-!67&1*5,)O!$-!*5!-.*5!;&05*),7/-*&0!-./-!6&*0-5!-&!-.,!0,,)!@&7!-.,!;7,/-*8,!b1'(-*;&(&=*,5\!
)*5;'55,)!*0!;./6-,7![O!
$0!5&1,!%/25!-.*5!;7*-*;/(!/667&/;.!-&!)*8,75*-2!;/0!P,!5,,0!/5!1*77&7*0=!;'77,0-!),P/-,5!
/7&'0)!),;&(&0*5/-*&0!*0!/!;'(-'7/(!/0)!,)';/-*&0/(!;&0-,S-O!$0!-.*5!@7/1*0=:!-7'(2!7/)*;/(!
5-7/-,=*,5!5.&'()!0&-!5*16(2!%&7+!-&%/7)!-.,!7/;*/(*5,)!5'PI,;-!P,*0=!*0;('),)!*0!R'7&;,0-7*;!
+0&%(,)=,!.*,7/7;.*,5:!P'-!/;-'/((2!&6,7/-,!-&!-7/05@&71!-.&5,!5-7';-'7,5!/0)!-.,!.,=,1&0*;!
/55'16-*&05!-./-!'0),76*0!-.,1!U]./1P7/:!F,P7*/(:!H*~/0;&('!#Y"aWO!!
!
4.8 E)#&%C2+>12%+!-:)!,>(-2#>(->10(!41)#0120-!
$0!-.,!;'77,0-!;&0-,S-!-.,7,!*5!/!6/7-*;'(/7!0,,)!-&!;&0-,5-!-.,!)&1*0/0-!;&0;,6-*&0!&@!]>BR!
67/;-*;,!/5!*0.,7,0-(2!,;&0&1*;/((2!7*5+2:!/0)!-.,!*0)'5-7*,5\!-,0),0;2!-&!;&05-7';-!,-.0*;!
!
""DC!2D!1-!)AD5*+"2$"2,DN1$!DP$)4+,D,2.2)*#>2+"D1+DL450+2ADm150ID'!15!D,2>*)1$!2,D4DK15"*614+D@/1),1+-D!*/$1+-D4D
5*>>/+1"AD*3D46"1$"$D"*D>402D'4AD3*6D)/E/6AD3)4"$D4+,DM46"1$"$D$"/,1*$GD1$D4D#61>2D2E4>#)2D*3D"!1$D
!""#$%&&'''(31$!1$)4+,.1))4-2(5*(/0&`-5)1,aX\;nXp\'+3OKjVXEgVP$gR.)_:NZ090je_/b@q.dbmK'1=!*#7
6)+XXjP^]b$/]:0cnej$-]54dk8/;4g*;_kgO'9'5jD
!! "XX!
1*0&7*-2!;7,/-*8,!67&)';-*&0!5,;-&75!/5!0,;,55/7*(2!),;&((,;-*8*5,)!/0)!67,;/7*&'5O!G.*5!
;&0;,6-*&0!;&05-7/*05!/((!@&715!&@!;7,/-*8,!(/P&'7:!P'-:!;&05;*&'5(2!&7!'0;&05;*&'5(2:!*-!;/0!
P,!'5,)!-&!)*51/0-(,!;&((,;-*8,!]>BR!;'(-'7/(!1&8,1,0-5!-./-!1*=.-!&-.,7%*5,!P,!5,,0!/5!
-.7,/-,0*0=!&7!)*57'6-*8,O!B&7,!P7&/)(2!-.*5!/0/(25*5!),1&05-7/-,5!-.,!0,,)!-&!'0),75-/0)!
.&%!;'77,0-!5-7';-'7,5!&@!*0)'5-7*/(!67&)';-*&0!*0,8*-/P(2!67&)';,!/0!*05,;'7,!/0)!/-&1*5,)!
;7,/-*8,!(/P&'7!@&7;,:!*0;(')*0=!/!),;&((,;-*8*5,)!b67,;/7*/-!&@!;&(&'7:\!-./-!;/0!P,!1&7,!,/5*(2!
,S6(&*-,)!/0)!1/0/=,)!P2!-.,!;&11,7;*/(!;7,/-*8,!*0)'5-7*,5O!!
!
G.,!*0)*8*)'/-,):!,0-7,67,0,'7*/(!1&),(!&@!;7,/-*8,!,0-,767*5,!;,(,P7/-,)!'0),7!0,&(*P,7/(*51!
U),!3,'-,7!#Y"ZW!*5!*0!0&-,)!;&0-7/5-!-&!@&715!&@!&7=/0*5,)!(/P&'7!@7&1!/!67,8*&'5!*0)'5-7*/(!
1&1,0-O!>5!),!3,'-,7!5'==,5-5:!-.,!b5,(@L,S6(&*-*0=\!;7,/-*8,!%&7+,7!./5!0&%!P,;&1,!/0!
*),/(!-./-!0,/-(2!;&0@&715!-&!-.,!0,,)5!&@!6&5-L*0)'5-7*/(!;/6*-/(O!!
!
G.,!-.7'5-!&@!-.,!7&(,!1&),(!67&6&5*-*&0!*5!-./-!67*&7*-*,5!&@!6&5-LN&7)*5-:!
0,&(*P,7/(!;/6*-/(*51!/7,!,S,16(*@*,)!P2!-.,!;&0)*-*&05!/0)!67&6,05*-*,5!&@!
-.&5,!*0!0&05-/0)/7)!,16(&21,0-!0/8*=/-*0=!-.,!(*D'*)!(/P&'7!1/7+,-5!&@!
-.,!8/'0-,)!b;7,/-*8,!,;&0&12\c!./P*-'/-,)!-&!5,(@L7,(*/0;,m!/;;,6-*0=!/!
.*=.!(,8,(!&@!7*5+m!/((,7=*;!-&!P'7,/';7/;2m!I'==(*0=!1'(-*6(,!5.&7-L-,71!
b67&I,;-5\m!P('77*0=!-.,!P&'0)/7*,5!&@!%&7+!/0)!0&0L%&7+!-*1,m!
67,-,70/-'7/((2!/)/6-/P(,m!5-7*8*0=!-&!P,!*00&8/-*8,!/0)!'0*D',m!67&)';*0=!
1&0,-/72!8/(',!@7&1!+0&%(,)=,:!521P&(5:!&7!&-.,7L%*5,!*0-/0=*P(,!
7,5&'7;,5m!;/7,@'((2!P7/0)*0=!-.,!5,(@m!6,75&0/((2!@'0)*0=!6,76,-'/(!
,)';/-*&0!'6=7/),5m!8*=&7&'5(2!1/0/=*0=!5&;*/(!0,-%&7+5!%*-.*0!.*=.(2!
*0@&71/(!(/P&'7!1/7+,-5m!6,7@&71*0=!%&7+!%*-.&'-!/!='/7/0-,,!&@!
;&16,05/-*&0m!/55'1*0=!7,56&05*P*(*-2!@&7!1/*0-/*0*0=!/!5-,/)2!@(&%!&@!
6/*)!%&7+!/0):!.,0;,:!&0!/!I&P!5,/7;.!%*-.&'-!,0)m!/0)!%*((*0=0,55!-&!6'-!
-.,!6/55*&0!@&7!-.,!%&7+!/.,/)!&@!-.,!5*g,!&@!-.,!6/2!U),!3,'-,7!#Y"Z:!6O!#WO!
!
>5!),!3,'-,7!5'==,5-5:!-.,!/55'16-*&0!-./-!-.*5!;&0@*='7/-*&0!&@!;7,/-*8,!(/P&'7!*5!/0!
/'-&1/-*;!P2L67&)';-!&@!6&5-LN&7)*5-!+0&%(,)=,LP/5,)!,;&0&1*,5!7,D'*7,5!P&-.!=7,/-,7!
;7*-*;/(!*0-,77&=/-*&0:!/0)!/(5&!-.,!,1,7=,0;,!&@!6&(*-*;/(!1&8,1,0-5!-./-!;/0!;./((,0=,!*-O!
N&7!.*1!-.*5!*),/(*5,)!/0)!*05-7'1,0-/(!;&0;,6-*&0!&@!-.,!;7,/-*8,!%&7+,7!b67&8*),5!/0!
*05'@@*;*,0-!6,756,;-*8,!&0!(/P&'7!/0)!-.,!5&L;/((,)!;7,/-*8,!,;&0&12!-&!-.,!,S-,0-!-./-!*-!
&;;('),5!-.,!;/6/;*-2!-&!;&0-,5-!/1&0=!-.,!%&7+@&7;,5!*-!7,67,5,0-5O!F(&55*0=!&8,7!
;&'0-,78/*(*0=!6&55*P*(*-*,5!*5!6&-,0-*/((2!),P*(*-/-*0=!6&(*-*;/((2\!U),!3,'-,7!#Y"Z:!6O![WO!
!
$0!-.*5!;&0-,S-:!/0)!*0!/;;&7)!%*-.!),!3,'-,7\5!/0/(25*5:!-.,!;'77,0-!67,;/7*&'5!/0)!),L
;&((,;-*8*5,)!0/-'7,!&@!;'(-'7/(!(/P&'7!5,,15!-&!*08*-,!0,%!@&715!&@!,;&0&1*;:!5&;*/(!/0)!
!! "X^!
6&(*-*;/(!&7=/0*5/-*&0O!B'(-*;'(-'7/(!;7,/-*8,!56/;,5!%.,7,!;7,/-*8,!67/;-*-*&0,75!;/0!&7=/0*5,:!
;&((/P&7/-,:!0,-%&7+!/0)!;&L;7,/-,!/7,!&0,!6&55*P(,!@&71!-.*5!1*=.-!-/+,O!C/-.,7!-./0!/!
5-7/-,=2!&@!b)*8,75*-2\!/0)!*0)*8*)'/(!b*0;('5*&0\:!-.,!;7,/-*&0!&@!-.,5,!1'(-*;'(-'7/(!;7,/-*8,!
,;&(&=*,5!&7!b1'(-*;&(&=*,5\!&@@,75!-.,!6&-,0-*/(!@&7!5,1*L/'-&0&1&'5!;7,/-*8,!67&)';-*&0:!-.,!
;&((,;-*8*5/-*&0!&@!-.,!6&5-L*0)'5-7*/(!1'(-*;'(-'7/(!b;7,/-*8,!;(/55\!/0)!-.,!),8,(&61,0-!&@!
*00&8/-*8,!520;7,-*;!;'(-'7/(!@&715O!!
!
!
D<U!Q2%$2%+!-:)!(&#0(!-&!-:)!+(&30(!
!
G.,!;&0;7,-*5/-*&0!&@!7/;*/(*5,)!*0,D'/(*-2!/0)!;'(-'7/(!=,0-7*@*;/-*&0!*0!R/5-!M&0)&0!
;&0-*0',5!/6/;,:!.&%,8,7!*7&0*;/((2!-.*5!;&*0;*),5!%*-.!/!1&1,0-!%.,0!-.,!=(&P/(*5/-*&0!&@!
1/7+,-5!1,/05!-.,!1/0/=,7*/(!)*5;&'75,5:!,;&0&1*;!@&7;,5!/0)!),1&=7/6.*;!67&;,55!-./-!
67&)';,)!-.*5!,@@,;-!/7,!5,,1*0=(2!;&1*0=!*0-&!;7*5*5O!G.,!67,)&1*0/0-(2!%.*-,!/0)!1*))(,L
;(/55!;&16&5*-*&0!&@!R/5-!M&0)&0\5!;7,/-*8,!5,;-&75!5,,15!*0;7,/5*0=(2!/-!&))5:!0&-!&0(2!%*-.!
R/5-!M&0)&0\5!,S-7,1,(2!1*S,)!7,5*),0-*/(!6&6'(/-*&0:!P'-!/(5&!%*-.!-.,!=(&P/(!6&6'(/-*&0!
%.&!/7,!0&%!;&0@*='7*0=!*0-,70/-*&0/(!1/7+,-5!/0)!8&;/((2!;7*-*D'*0=!;'(-'7/(!67&)';-5!-./-!
@/*(!-&!/;+0&%(,)=,!-.,*7!6&5*-*&0/(*-*,5O!G.*5!;/0!P,!5,,0!*0!-.,!*0-,70/-*&0/(!7,56&05,5!UC&5,!
#Y"^W:!-&!<&((2%&&)!@,/-'7,!@*(15!5';.!/5!U'41.'D./()@$!U#Y"XW:!UC'1$.%3.EC8.]C8##.U#Y"^W.
EC8.U<80$.B0##!U#Y"XW!/0)! "#03.U#Y#YW!/0)!-.,!/)8,7-*5*0=!;/16/*=05!@&7!3,65*!/0)!4&8,!
;*-,)!*0!-.,!E7,,0/!F7,,0!;/5,!5-')2O!G.*5!;7*-*;/(!1&1,0-!&@!-7/05*-*&0!*5!67&)';*0=!/!
)*5I'0;-'7,!P,-%,,0!-.,!(&;/(!/0)!-.,!=(&P/(!%.,0!*-!;&1,5!-&!-.,!;7,/-*8,!*0)'5-7*,5:!/0)!-.,!
5*-,5!&@!-,05*&0!/7,!;&51&6&(*-/0!;*-*,5!5';.!/5!M&0)&0:!,56,;*/((2!R/5-!M&0)&0:!%.,7,!
;7,/-*8,!.'P5!/7,!*0;7,/5*0=(2!P,*0=!;&0;,0-7/-,)O!>-!-.,!5/1,!-*1,!-./-!=7&'65!67,8*&'5(2!
),5*=0/-,)!/5!b1*0&7*-2T]>BR\!/7,!P,;&1*0=!/;+0&%(,)=,)!/5!-.,!=(&P/(!1/I&7*-2!5*-,5!&@!
0/-*&0/(!;'(-'7/(!67&)';-*&0!%&'()!5,,1!-&!P,!P,;&1*0=!1&7,!,S;('5*&0/72!/0)!1&0&,-.0*;O!
<&%,8,7:!/5!),1&05-7/-,)!P2!-.,!E7,,0/!F7,,0!;/5,!5-')2:!-.*5!;7*5*5!1*=.-!/(5&!@/;*(*-/-,!
&66&7-'0*-*,5!@&7!]>BR!67&)';,75O!H,%!7&(,5!5,,1!-&!P,!,1,7=*0=!*0!-.,!;&11,7;*/(!5,;-&7!
@&7!;'(-'7/(!1,)*/-&75O!RD'/((2:!&0(*0,!/==7,=/-&75!6'75'*0=!/!b(&0=L-/*(\()!1&),(!&@!=(&P/(!
)*5-7*P'-*&0!/7,!/P(,!-&!;/-,7!-&!0*;.,!/')*,0;,5!*0!/!%/2!P7&/);/5-,75!%,7,!0&-!67,8*&'5(2!
*0;,0-*8*5,)!-&O!G.*5!1&),(!*5!/7='/P(2!/;-*8/-*0=!0&8,(!@&715!&@!67&)';-*&0!/0)!)*5-7*P'-*&0!
!
"#DO*+-D"41)D>4602"1+-D62326$D"*D"!2D$"64"2-AD*3D"46-2"1+-D4D)46-2D+/>@26D*3D+15!2D>4602"$D'!15!ID'!1)2D1+,1.1,/4))AD$>4))ID1+D
4--62-4"2D4+,D*.26D"1>2ID54+D5*+$"1"/"2D4D$/@$"4+"14)D5*+$/>26D@4$2(!
!! "Xa!
/0)!;7,/-,5!&6,0*0=5!@&7!(&;/(!]>BR!67&)';,75!*0!/0!*0-,70/-*&0/(!;&0-,S-O!$-!/(5&!5'==,5-5!
-.,!6&55*P*(*-2!&@!(&;/(!R/5-!M&0)&0!P/5,)!;7,/-*8,!;&05&7-*'15!&6,7/-*0=!/5!;&0)'*-5!
P,-%,,0!-.,!.26,7(&;/(!/0)!-.,!=(&P/(O!$0!-.*5!@7/1*0=:!R/5-!M&0)&0!P/5,)!]>BR!521P&(!
67&)';,75!;/0!6&-,0-*/((2!7,/;.!P,2&0)!*0;7,/5*0=(2!,S;('5*&0/72!0/-*&0/(!67&)';-*&0!5,;-&75!
-&!;&00,;-!%*-.!,1,7=*0=!=(&P/(*5,)!)*5-7*P'-*&0!/0)!@'0)*0=!0,-%&7+5O!K0,!7,;,0-!
;&08,7=,0;,!P,-%,,0!M&0)&0!P/5,)!]>BR!67&)';-*&0!0,-%&7+5!/0)!=(&P/(!)*5-7*P'-*&0!
6(/-@&715!*5!-.,!7,;&7)LP7,/+*0=!5/(,!&@!-.,!*0),6,0),0-!@,/-'7,!@*(1!N883.]'.2'3(!U#Y"aW:!
67&)';,)!P2!?/0+&@/!37&)';-*&05!/('10/!H/)*0,!B/75.!R)%/7)5:!@&7!H,-@(*S!UA*5,1/0!
#Y"^WO!>0&-.,7!*5!EC8.V0<4.]$'@!U#Y"`W:!/!@,/-'7,!(,0=-.!)&;'1,0-/72!/P&'-!-.,!6&(*;,!
5.&&-*0=!&@!B/7+!4'==/0!-./-!-.,!)*7,;-&7!F,&7=,!>16&05/.!;&'()!0&-!5,((!-&!9./00,(!Z!&7!
-.,!]]9!P'-!%.*;.!%/5!,8,0-'/((2!/;D'*7,)!P2!H,-@(*S!/0)!5'P5,D',0-(2!0&1*0/-,)!@&7!/!
]>NG>O!R/7(*,7!67,;,),0-5!*0;('),!-.,!*0-,70/-*&0/(!&0(*0,!)*5-7*P'-*&0!&@!'0),7=7&'0)!
=7*1,!1'5*;!8*),&5!-./-:!%*-.&'-!-.,!*08&(8,1,0-!&@!7,;&7)!(/P,(5:!1/0/=,)!-&!/;;,55!=(&P/(!
/')*,0;,5!/-!/!-*1,!%.,0!=7*1,!/7-*5-5!%,7,!6.25*;/((2!67&.*P*-,)!@7&1!6,7@&71*0=!*0!
M&0)&0\5!(*8,!8,0',5O!
!
!
D<;W!92-5!+&8)1%0%#)!
>5!*0)*;/-,)!P2!-.,!</;+0,2!9&'0;*(!V0&O38).2%=8!%,P!6(/-@&71!,S6(&7,)!*0!-.,!J&(,!K0*(,L
,7,!;/5,!5-')2!UYYOZYO[a!*0! "#$%&'#'()*W:!(&;/(!=&8,701,0-!;/0!1/+,!,@@,;-*8,!*0-,78,0-*&05!
-&!),8,(&6!7/;*/((2!*0;('5*8,!1,)*/LP/5,)!7,=,0,7/-*&0!5-7/-,=*,5O!<&%,8,7:!%.*(,!</;+0,2!
;&'0;*(!1/2!P,!/!6&5*-*8,!,S,16(/7:!*-!7,1/*05!(,55!;(,/7!.&%!%,((!-.,!M&0)&0!B/2&7!?/)*D!
J./0!/0)!.*5!/)1*0*5-7/-*&0!'0),75-/0)5!-.,!7*5+5!&@!,S;('5*&0!-./-!1/2!/;;&16/02!5&1,!&@!
-.,*7!7,=,0,7/-*&0!5-7/-,=*,5O!G.*5!5,,15!6/7-*;'(/7(2!-.,!;/5,!%*-.!7,=/7)5!-&!-.,!.*=.(2!
;&0-7&8,75*/(!N*5.!$5(/0)!7,=,0,7/-*&0!67&I,;-)*!;*-,)!,/7(*,7!%.*;.!-.,!B/2&7!5'66&7-,)!
/=/*05-!;&05*),7/P(,!(&;/(!&66&5*-*&0:!/0)!%.*;.!,0-/*(,)!-.,!),1&(*-*&0!&@!/!i*;-&7*/0!
P'*()*0=!.&'5*0=!/0!,S*5-*0=!/7-*5-!;&11'0*-2O!!
2'34'3b1.;<80$%=8.L34"1$<%81.B'<O%3(.G0@8<!UC&;+5:!#Y"^W!67&)';,)!P2!-.,!B/2&7\5!&@@*;,!
)&,5!.&%,8,7!/;+0&%(,)=,!-.,!=7&%*0=!5*=0*@*;/0;,!&@!-.,!;7,/-*8,!*0)'5-7*,5!-&!M&0)&0\5!
!
#)D!""#$%&&'''("1>2*/"(5*>&)*+,*+&@)*-&!450+2A7'150746"1$"$74627#6*"2$"1+-7"*7$4.27"!2167$"/,1*$7;_<:<]D
D
!! "X_!
,;&0&12O!$-!;*-,5!.&%!-.,*7!;&0-7*P'-*&0!-&!M&0)&0\5!-&-/(!Fi>)!!7&5,!@7&1!"YO`l!&@!-&-/(!
Fi>!*0!#YY_:!-&!""O"l!*0!#Y"`:!/0)!/(5&!-./-!M&0)&0\5!;&0-7*P'-*&0!;&05-*-'-,)!I'5-!'0),7!
./(@!UZ^OZ!lW!&@!-.,!;7,/-*8,!*0)'5-7*,5!/)),)!-&!-.,!QJ\5!Fi>!/5!/!%.&(,O!!
G.,!7,6&7-!/(5&!6&*0-5!&'-!-./-!-.,!,5-*1/-,)!aa#:_YY!I&P5!*0!-.,!;7,/-*8,!,;&0&12!*0!M&0)&0:!
/;;&'0-,)!@&7!"XO_l!&@!,16(&21,0-!*0!-.,!;/6*-/(:!;&16/7,)!-&!I'5-!^O_l!&@!I&P5!*0!-.,!7,5-!
&@!-.,!QJO!G.,!;7,/-*8,!*0)'5-7*,5!/(&0,!/;;&'0-,)!@&7!X##:XYY!&7!""O_l!&@!I&P5!*0!M&0)&0:!
^OY!6,7;,0-/=,!6&*0-5!.*=.,7!-./0!-.,!,16(&21,0-!5./7,!*0!-.,!7,5-!&@!-.,!QJ!UZO_lWO!!
G.,5,!@*='7,5!;(,/7(2!),1&05-7/-,!-.,!*16&7-/0;,!&@!-.,!;7,/-*8,!*0)'5-7*,5!-&!M&0)&0\5!
,;&0&12O!G.,!B/2&7\5!&@@*;,\5!/%/7,0,55!&@!-.*5!5*=0*@*;/0;,!*5!),1&05-7/-,)!P2!-.,*7!
;./16*&0*0=!-.,!;7,/-*&0!&@!b;7,/-*8,!,0-,767*5,!g&0,5\O)"!G.,5,!;7,/-*8,!;('5-,75!%*((!
U/;;&7)*0=!-&!-.,!7,6&7-W!b67&8*),!(&0=L-,71!/@@&7)/P(,!%&7+56/;,!@&7!/7-*5-5!/0)!;7,/-*8,!
P'5*0,55,5:!5'66&7-!@&7!5-/7-L'65:!/0)!%*((!'0(&;+!0,%!I&P5!/0)!-7/*0*0=!@&7!(&;/(!6,&6(,O\!
UC&;+5:!#Y"^:!6O!"WO!!
$0!7,56&05,!-&!-.,!B/2&7\5!;'(-'7/(!5-7/-,=2!-.,!*0),6,0),0-!;7&55L6/7-2!M&0)&0!>55,1P(2!
C,=,0,7/-*&0!9&11*--,,!67&)';,)!/!7,8*,%!)&;'1,0-!,0-*-(,)!;<80$%=8.E831%'31.U#Y"^WO!
?*=0*@*;/0-(2!-.*5!7,8*,%!7,@(,;-5!/0!/;+0&%(,)=1,0-!&@!-%&!@/;-&75O!N*75-(2:!-.,!;,0-7/(*-2!&@!
-.,!;7,/-*8,!*0)'5-7*,5!-&!,;&0&1*;!=7&%-.!*0!-.,!;/6*-/(!U5&1,-.*0=!-./-!*5!0&-!,0-*7,(2!
5'767*5*0=!=*8,0!-.,!P7&/),0*0=!/%/7,0,55!&@!-.*5!0/-*&0/((2!/0)!(&;/((2W!/0)!5,;&0)(2!-.,!
=7&%*0=!/;+0&%(,)=1,0-!-./-:!),56*-,!-.,*7!,;&0&1*;!5*=0*@*;/0;,:!-.,5,!*0)'5-7*,5!;/0!/(5&!
/;-!-&!7,L,0-7,0;.!@&715!&@!5&;*/(!*0,D'/(*-2O!G.*5!/%/7,0,55!./5!-/+,0!5&1,!-*1,!-&!*05,7-!
*-5,(@!*0-&!-.,!1*0)5!&@!;*-2!6(/00,75!67,8*&'5(2!*0!-.,!-.7/((!&@!C*;./7)!N(&7*)/\5!,/7(2!%7*-*0=!
U%&7+!-./-!N(&7*)/!.*15,(@!7,0&'0;,)!*0!.*5!7,;,0-!P&&+!EC8.W8P.Y<S03.;<%1%1:!#Y"^WO!$0!-.*5!
7,6&7-!-.,!;7&55!6/7-2!7,=,0,7/-*&0!;&11*--,,:!;&16&5,)!&@!B35!@7&1!-.,!)*@@,7,0-!1/I&7!
6/7-*,5:!,S67,55,)!-.,*7!5'66&7-!@&7!-.,!6*(&-*0=!&@!</;+0,2!A*;+!U.&1,!-&!-.,!P*==,5-!
;&0;,0-7/-*&0!&@!/7-*5-5!*0!R'7&6,W!/5!/!b;7,/-*8,!,0-,767*5,!g&0,\!P'-!7,;&11,0),)!-.,!
1/2&7\5!&@@*;,!1*-*=/-,!-.,!),1&(*-*&0!&@!i*--&7*/!A./7@!/0)!N*5.!$5(/0)\5!;'(-'7/(!
*0@7/5-7';-'7,!U;*-,)!,/7(*,7WO!$-!/(5&!5'66&7-,)!-.,!67&8*5*&0!&@!/@@&7)/P(,!;7,/-*8,!
%&7+56/;,5O!!
!
#$DcKgD>24$/62$D"!2D5*+"61@/"1*+D"*D"!2D25*+*>AD*3D245!D1+,1.1,/4)D#6*,/526ID1+,/$"6AD*6D$25"*6(DP"D62#62$2+"$D"!2D.4)/2D
4,,2,D-2+264"2,D36*>D45"1.1"AD1+D"!2D25*+*>AD4+,D1$D4+D1>#*6"4+"D>24$/62D3*6D4$$2$$1+-D"!2D1>#45"D4+,D.4)/2D*3D4+AD
1+,/$"6A(D
#%D!""#$%&&'''()*+,*+(-*.(/0&$1"2$&,234/)"&31)2$&5624"1.272+"26#61$278*+2$9#6*$#25"/$7:;<=(#,3!
!! "^Y!
G.,!;<80$%=8.E831%'31.7,6&7-!U#Y"^W!),1&05-7/-,5!/!=7&%*0=!'0),75-/0)*0=!&@!-.,!(*0+5!
P,-%,,0!;7,/-*8,!*0)'5-7*,5!7,=,0,7/-*&0!/0)!-.,!=,0-7*@*;/-*&0!67&;,55:!/0!'0),75-/0)*0=!-./-!
*5!0&-!7,)';-*8,(2!67,)*;/-,)!&0!;&5-5!&@!7,5*),0-*/(!67&6,7-2!P'-!&0!D',5-*&05!&@!;'(-'7/(!/0)!
*0)'5-7*/(!,S;('5*&0!/5!%,((O!<&%,8,7:!-.*5!=7&%*0=!/%/7,0,55!0,,)5!-&!P,!,S-,0),)!-&!
*0;&76&7/-,!-.,!*55',5!/7&'0)!-.,!7/;*/(!,S;('5*&0!,8*),0;,)!P2!-.,!97,/-*8,!$0)'5-7*,5!
N,),7/-*&0!/0)!97,/-*8,!?+*((5,-!7,6&7-5!$!;*-,!*0!;./6-,7!"O!
A.*(,!</;+0,2!A*;+!./5!P,,0!),5*=0/-,)!/5!/!b;7,/-*8,!,0-,767*5,!g&0,\!%*-.!/!.*=.!0'1P,7!
&@!7,5*),0-!/7-*5-5:!-.,!</;+0,2!9&'0;*(!%/7)!67&@*(,:!P/5,)!&0!*0@&71/-*&0!;'((,)!@7&1!-.,!
#Y""!H/-*&0/(!9,05'5:!U</;+0,2!9&'0;*(!#Y"aW!/(5&!5.&%5!-./-!&8,7!`Yl!&@!</;+0,2!
A*;+\5!7,5*),0-5!/7,!b0&0L%.*-,\:!%*-.!P(/;+!6,&6(,!1/+*0=!'6!-.,!1/I&7*-2!&@!-./-!=7&'6O!
G.*5!;&05-*-'-,5!8,72!5'P5-/0-*/(!6,7;,0-/=,!&@!-.,!(&;/(!6&6'(/-*&0:!/0)!*-!7,1/*05!-&!P,!5,,0!
.&%!@/7!-.,2!%*((!P,!*0;('),)!*0!-.,!0,%!;7,/-*8,!g&0,O!4,56*-,!*-5!7,;,0-!!;7,/-*8,Lg&0,!
),5*=0/-*&0:!</;+0,2!A*;+\5!.*=.(2!;&0-,0-*&'5!N*5.!$5(/0)!),8,(&61,0-!),1&05-7/-,5!-.,!
),=7,,!-&!%.*;.!),8,(&6,75\!*0-,7,5-5!;/0!5&1,-*1,5!-7'16!-.&5,!&@!-.,!(&;/(!;&11'0*-2!
U</;+0,2!9*-*g,0!#Y"^W:!.,0;,!&0=&*0=!/--,0-*&0!0,,)5!-&!P,!=*8,0!-&!.&%!6/--,705!&@!7/;*/(!
*0,D'/(*-2!/7,!7,67&)';,)!&7!;&0-,5-,)!%*-.*0!*0!-.,5,!),)*;/-,)!;7,/-*8,!g&0,5O!
!
D<;;!7%+&2%+!2%*>.-15!1)4&1-2%+!
!
$-!5.&'()!P,!0&-,)!-./-!&0,!7,;,0-!*0)'5-72!7,6&7-!)&,5!*0)*;/-,!1';.!*167&8,)!7/-,5!&@!
]>BR!,16(&21,0-!*0!-.,!;7,/-*8,!5,;-&75O!>!#Y"^!97,/-*8,!$0)'5-7*,5!N,),7/-*&0!7,6&7-!
5.&%5!-.,!0'1P,7!&@!6,&6(,!@7&1!]>BR!P/;+=7&'0)5!*0!-.,!;7,/-*8,!*0)'5-7*,5!
*0;7,/5,)!P2!"ZO_l!P,-%,,0!#Y"`!/0)!#Y"X:!/0!*167&8,1,0-!-%&!/0)!/!./(@!-*1,5!
=7,/-,7!-./0!-./-!&@!-.,!QJ!%&7+@&7;,O!$-!/(5&!5.&%5!]>BR!,16(&2,,5!0&%!1/+,!
'6!"#OXl!&@!-.,!;7,/-*8,!*0)'5-7*,5!%&7+@&7;,!/0)!7,67,5,0-/-*&0!./5!*167&8,)!P2!
ZYl!*0!@*(1!/0)!-,(,8*5*&0:!/0)!/(1&5-!`Yl!*0!),5*=0!/0)!@/5.*&0!U97,/-*8,!
$0)'5-7*,5!N,),7/-*&0!#Y"^WO!!
!
<&%,8,7:!%.*(,!-./-!7,6&7-!5'==,5-!*167&8,1,0-!*-!/66,/75!8,72!1';.!/-!&))5!%*-.!-.,!
#Y"^!A&7+!N&'0)/-*&0!5+*((5!/')*-!&@!-.,!QJ!@*(1!/0)!5;7,,0!*0)'5-7*,5!U9/7,2!8$.0#!#Y"^WO!
9&11*55*&0,)!P2!-.,!]7*-*5.!N*(1!$05-*-'-,!-.,!7,6&7-!5.&%5!-./-!&0(2![l!&@!-.,!@*(1!5,;-&7\5!
67&)';-*&0!%&7+@&7;,!*5!@7&1!/!]>BR!P/;+=7&'0)O!F*8,0!-.,!;7,/-*8,!*0)'5-7*,5\!M&0)&0!
!! "^"!
%,*=.-*0=!/0)!-.,!;*-2\5!,-.0*;!1/+,'6:!-./-!@*='7,!5.&'()!P,!;(&5,7!-&!"alO!
RD'/((2!4*7,;-&75!QJ!@&((&%,)!'6!-.,*7!#Y"`!7,6&7-!U;*-,)!*0!;./6-,7!"W!%*-.!/0&-.,7!
6'P(*5.,)!*0!#Y"aO!G.*5!5.&%,)!-./-!P,-%,,0!#Y"[!/0)!#Y"X:!I'5-!#O##l!&@!QJ!-,(,8*5*&0!
67&=7/11,5!%,7,!1/),!P2!]>BR!)*7,;-&75O!G.*5!*5!&0(2!@7/;-*&0/((2!1&7,!-./0!*0!-.,*7!#Y"`!
7,6&7-!/0)!;,7-/*0(2!)&,5!0&-!5.&%!-.,!/02-.*0=!7,5,1P(*0=!-.,!7*5,!-./-!-.,!97,/-*8,!
$0)'5-7*,5!N,),7/-*&0!7,6&7-!5'==,5-5O!G.*5!8,72!)7/1/-*;!*0;&05*5-,0;2!7,D'*7,5!@'7-.,7!
7,5,/7;.!-&!/55,55!-.,!;&0-7/)*;-&72!&'-;&1,5!/0)!.&%!-.,2!1*=.-!./8,!P,,0!
67&)';,)!P2!)*@@,7*0=!7,5,/7;.!1,-.&)&(&=*,5O!
!
D<;?!]>2(*2%+!J,>(-2#&(&+2).L!
A*-.!7,=/7)5!-&!-.,!b7,=,0,7/-*&0!67&;,55\!12!7,5,/7;.!5'==,5-5!-.,!P,0,@*-!&@!
;&0;,6-'/(*5*0=!]>BR!;7,/-*8,!5,;-&75!*0!-.,!%/2!5;.&(/75!&@!-.,!;7,/-*8,!*0)'5-7*,5!5';.!/5!
<&%+*05!U#Y"YW!/0)!<&(),0!U#Y"`W!8*,%,)!&-.,7!5,;-&75!&@!-.,!;7,/-*8,!,;&0&12O!G.,2!5/%!
;*-2LP/5,)!;7,/-*8,!0,-%&7+5!/5!56/-*/((2!;&0;,0-7/-,)!,;&(&=*,5!;&16&5,)!&@!*0-,7),6,0),0-!
5,;-&75!-./-!;&'()!5'66&7-!,/;.!&-.,7!/0)!=,0,7/-,!*00&8/-*&0!/0)!=7&%-.!&8,7!-*1,O!!
K8,7!-.,!(/5-!-%&!),;/),5:!@'0)*0=!*0*-*/-*8,5!='*),)!P2!67*0;*6(,5!&@!b)*8,75*-2\!7/-.,7!-./0!
-.,!/;+0&%(,)=1,0-!&@!b)*@@,7,0;,\!UB/(*+!#YYaW!./8,!P,,0!%/72!&@!;7,/-*0=!]>BR!
b;'(-'7/(!=.,--&,5\!/0)!./8,!-.,7,@&7,!5.*,)!/%/2!@7&1!5'66&7-*0=!;&0;,0-7/-,)!;,0-7,5!&@!
]>BR!;7,/-*8,!67&)';-*&0O!G.,!(&=*;!P,.*0)!-.*5!1*=.-!./8,!P,,0:!*0!/!67,8*&'5!1&1,0-:!
-./-!;&05*=0*0=!b1*0&7*-2\!;'(-'7/(!67&)';,75!-&!-.,5,!56/-*/(*5,)!b=.,--&,5\!%&'()!@'7-.,7!
1/7=*0/(*5,!/0)!),8/(',!P&-.!-.,1!/0)!-.,*7!;'(-'7/(!67/;-*;,5O!<&%,8,7:!*0!-.,!;&0-,S-!&@!
;7,/-*8,!*0)'5-7*,5!-./-!/7,!*0;7,/5*0=(2!56/-*/(*5,)!*0!/0!'7P/0!5,--*0=!-.,!/P5,0;,!&@!]>BR!
;7,/-*8,!.'P5!/0)!0,-%&7+5!1,/05!-./-!7,=,0,7/-*&0!67&;,55!;/0!'0%*--*0=(2!P,;&1,!/!
-,;.0&(&=2!&@!7/;*/(*5,)!,S;('5*&0O!G.,!;7,/-*&0!&@!),)*;/-,)!]>BR!;'(-'7/(!56/;,5!/0)!
;7,/-*8,!0,-%&7+5!1/2!/66,/7!67&P(,1/-*;!*0!-./-!*-!7,/55,7-5!;&0-,5-,)!/0)!,55,0-*/(*5,)!
@&715!&@!7/;*/(!=&8,70/0;,!/0)!1/2!5*16(2!7,67&)';,!-.,!5,05,!&@!;&0-/*01,0-!/0)!
;&05-7/*0-!-./-!/!67,8*&'5!=,0,7/-*&0!&@!67/;-*-*&0,75!@,(-!-.,!),5*7,!-&!,5;/6,O!<&%,8,7:!*0!-.,!
;'77,0-!;&0-,S-!-.,7,!5,,1!-&!P,!1/7+,)!P,0,@*-5!-&!7,;&05-*-'-*0=:!/-!(,/5-!-,16&7/7*(2:!/!
b]>BR!;7,/-*8,!5,;-&7\:!0&-!I'5-!&0!-.,!(,8,(!&@!b-,S-'/(!7,67,5,0-/-*&0\!P'-!&0!-.,!(,8,(!&@!
!! "^#!
6.25*;/(!56/;,!/0)!*0)'5-7*/(!67&;,55,5:!/0)!-.7&'=.!-.,!;&05-7';-*&0!&@!56/-*/((2!
;&0;,0-7/-,)!]>BR!;7,/-*8,!.'P5!&7!%./-!$!-,71!b1'(-*;&(&=*,5\O!
!
<&%,8,7:!/-!-.,!5/1,!-*1,!/5!/)8&;/-*0=!@&7!]>BR!;'(-'7/(!.'P5!UbB'(-*;&(&=*,5\W!*-!*5!
%&7-.!7,@,77*0=!P/;+!-&!-.,!%&7+!&@!?./7&0!h'+*0!-./-!$!;*-,!*0!12!(*-,7/-'7,!7,8*,%O!$0!.,7!
#Y"Y!%&7+!W0O84.;%$)!5.,!),5;7*P,5!-.,!bP(/;+!=,0-7*@*;/-*&0\!&@!</7(,1:!%.*;.!./5!5,,0!
1,1P,75!&@!-.,!P(/;+!1*))(,!;(/55:!/(&0=!%*-.!%.*-,!=,0-7*@*,75:!7,-'70!-&!/0)!7,8*8,!-.*5!
.*5-&7*;!0,*=.P&'7.&&)!/0)!,S;/8/-,!*-5!bP(/;+!;'(-'7/(!;/6*-/(\O!A.*(,!-.*5!67&;,55!./5!
7,;&05-*-'-,)!-.*5!/7,/!&@!-.,!;*-2!/5!/!@&;'5!@&7!P(/;+!;'(-'7/(!67&)';-*&0:!&7!%./-!h'+*0!;/((5!
/!5*-,!&@!b0,%!'7P/0!;&51&6&(*-/0*51\!U#Y"Y!6XaW:!*-!./5!/(5&!1&7,!67&P(,1/-*;/((2!)*56(/;,)!
%&7+*0=L;(/55!P(/;+!7,5*),0-5!@7&1!-.,!0,*=.P&'7.&&)!
N&7!-.*5!7,/5&0:!*-!*5!;7*-*;/(!-./-!/02!,16./5*5!&0!-.,!;&05-7';-*&0!&@!bB'(-*;&(&=*,5\!*0!/0!
R/5-!M&0)&0!;&0-,S-!/;-*8,(2!,0=/=,!%*-.!*55',5!/7&'0)!;(/55LP/5,)!@&715!&@!,S;('5*&0:!/0)!
-./-!5-7/-,=*,5!/7,!),8,(&6,)!-&!;&05-7';-!,0-7/0;,!7&'-,5!*0-&!-.,!;7,/-*8,!*0)'5-7*,5!@&7!
1,1P,75!&@!(&;/(!%&7+*0=L;(/55!]>BR!;&11'0*-*,5O!G.*5!*5!0,;,55/72!-&!,05'7,!-./-!
&-.,7%*5,!6&5*-*8,!67&;,55,5!&@!7/;*/(!*0;('5*&0!*0!-.,!;7,/-*8,!5,;-&75!)&!0&-!5*16(2!,0)!'6!
@/;*(*-/-*0=!-.,!,1,7=,0;,!&@!/!b1'(-*;'(-'7/(!;7,/-*8,!,(*-,\O!
!
!
D<;A!S))*2%+!32&*28)1.2-5!2%-&!-:)!#1)0-28)!)#&(&+5!
!
$!%&'()!/7=',!-./-:!P,2&0)!5*16(2!*0*-*/-*0=!67&)';-*&0!/0)!-7/*0*0=!5;.,1,5:!0/-*&0/(!/0)!
(&;/(!=&8,701,0-!U*0!6/7-0,75.*6!%*-.!;&11,7;*/(!*0)'5-72!/0)!;&11'0*-2!&7=/0*g/-*&05W!
0,,)!-&!*0-,78,0,!-&!P'*()!)*8,75*-2!*0-&!-.,!6.25*;/(!5-7';-'7,!&@!-.,!7,=,0,7/-*&0!67&;,55O!>!
0&0L*0-,78,0-*&0*5-!0,&(*P,7/(!1&),(!&@!;'(-'7/(!,0-,767*5,:!&@!-.,!+*0)!67&1&-,)!'0),7!H,%!
M/P&'7!/0)!;&05,;'-*8,!;&05,78/-*8,!=&8,701,0-5:!;/0!5*16(2!/;-!-&!7,67&)';,!/0)!7,L
,0-7,0;.!5-7';-'7,5!&@!,S;('5*&0!/0)!*0,D'/(*-2O!>0!*0-,=7/-,)!/0)!;&&7)*0/-,)!/667&/;.!-&!
;7,/-*8,!*0)'5-7*,5LP/5,)!7,=,0,7/-*&0:!@&'0),)!&0!67*0;*6(,5!&@!5&;*/(!I'5-*;,!/0)!;*8*;!
;&.,5*&0:!/5!%,((!-.&5,!&@!;&11,7;*/(!=/*0!./5!67&8,)!*-5!8/(',!*0!;*-*,5!(*+,!?.,@@*,()!
U?.,@@*,()!9*-2!9&'0;*(!#Y"[WO!9&0;,0-7/-*0=!;&16(,1,0-/72!;7,/-*8,!*0)'5-7*,5!*0!56/-*/(!
67&S*1*-2!-&!,/;.!&-.,7!;/0!/;-!-&!@/;*(*-/-,!;7,/-*8,!*00&8/-*&0:!/;-*8/-,!;7&55L5,;-&7/(!
;&((/P&7/-*&0:!/0)!*0;'P/-,!0&8,(!;'(-'7/(!@&715!/0)!;&11&)*-*,5O!<&%,8,7:!*@!-.*5!5-7/-,=2!
*5!-&!P,!/66(*,)!*0!R/5-!M&0)&0!*-!./5!-&!P,!/5!6/7-!&@!/!5-7';-'7,)!67&;,55!-./-!*0;&76&7/-,5!
!! "^[!
,S*5-*0=!;&11'0*-*,5!7/-.,7!-./0!,0-7,0;.*0=!56/-*/(*5,)!@&715!&@!,S;('5*&0!/0)!5&;*/(!
5-7/-*@*;/-*&0O!K0,!/0/(&=2!1*=.-!P,!-./-!&@!/0!b/7-*@*;*/(!7,,@\:!%.,7,P2!/!67,@/P7*;/-,)!
*0@7/5-7';-'7,!*5!6'-!*0!6(/;,!-./-!67&8*),5!/!./P*-'5!@&7!/0!&7=/0*;!,;&(&=2!&@!5,1*L
/'-&0&1&'5!(*@,!@&715O!<&%,8,7:!*0!/!7,=,0,7/-*&0!;&0-,S-!-.,5,!5-7';-'7,5!0,,)!-&!P,!5,,),)!
%*-.!/!6('7/(*-2!&@!)*8,75,!&7=/0*5/-*&05!-&!,05'7,!-7',!;'(-'7/(!bP*&)*8,75*-2\O!$0!/))*-*&0:!
-.,7,!0,,)5!-&!P,!/!;'(-'7/(!/0)!)*5;'75*8,!5.*@-!%*-.*0!-.,!;7,/-*8,!5,;-&7!-&!/;+0&%(,)=,!-.,!
@/;-!-./-!*=0&7*0=!-.,!,;&0&1*;!/0)!;7,/-*8,!P,0,@*-5!&@!)*8,75*-2!*0!/!;&0-,S-!&@!'7P/0!
),1&=7/6.*;!;./0=,!/0)!-.,!=(&P/(*g/-*&0!&@!1/7+,-5!;&05-*-'-,5!/!=7,/-,7!7*5+!-./0!
,1P7/;*0=!*-O!G.,!/7='1,0-!/(5&!0,,)5!-&!=&!P,2&0)!-.,!6'7,(2!;&11,7;*/(:!-&!7,L,0=/=,!
%*-.!*),/5!&@!5&;*/(!I'5-*;,:!;'(-'7/(!/;-*8*51!/0)!/0-*7/;*51!%.,0!*-!;&1,5!-&!-.,!%/2!
;7,/-*8*-2!&6,7/-,5!-&!;&0@*='7,!'7P/0!56/;,O!!
!
!
D<;D!X2+:)1!P*>#0-2&%!601-%)1.:24.!
!
Q0*8,75*-*,5!/5!*0;'P/-&75!@&7!-,;.0&(&=*;/(!*00&8/-*&0:!;7,/-*8,!67/;-*;,:!/0)!;'(-'7/(!
/0/(25*5:!;/0!*0-,7@/;,!%*-.!(&;/(!;&11'0*-*,5!-&!@/;*(*-/-,!*0;('5*8,!7,=,0,7/-*&0!67&;,55,5O!
G.,!Q0*8,75*-2!&@!R/5-!M&0)&0:!*0!6/7-*;'(/7:!*5!%,((!5*-'/-,)!-&!@&7=,!,@@,;-*8,!6/7-0,75.*65!
P,-%,,0!7,5,/7;.!;,0-7,5:!(&;/(!;7,/-*8,!*0)'5-7*,5!5,;-&75:!(&;/(!=&8,701,0-:!/0)!R/5-!
M&0)&0\5!]>BR!;&11'0*-*,5O!G.,!'0*8,75*-2!;/0!/==7,=/-,!7,(,8/0-!7,5,/7;.:!1/6!(&;/(!
;7,/-*8,!*0)'5-7*,5!5,;-&75:!/0)!1&),(!'7P/0!7,=,0,7/-*&0!5-7/-,=*,5O!G.,5,!@&715!&@!7,5,/7;.!
/0)!6/7-0,75.*6!./8,!-.,!6&-,0-*/(!-&!*16/;-!&0!=&8,701,0-!6&(*;2!/0)!,05'7,!-./-!-.,!
P,0,@*-5!&@!7,=,0,7/-*&0!/7,!1&7,!,D'/((2!)*5-7*P'-,)!/1&0=!R/5-!M&0)&0\5!]>BR!
;&11'0*-*,5O!G.,5,!*0-,78,0-*&05!1*=.-!6&55*P(2!P,!1&),((,)!&0!,S*5-*0=!,0-,767*5,5!5';.!/5!
-.,!QRM!J0&%(,)=,!4&;+!)#!%.,7,!-.,!C*S!C,5,/7;.!/0)!B,)*/!;,0-7,!*5!;'77,0-(2!P/5,)O!
<&%,8,7:!7/-.,7!-./0!/!;,0-7/(!.'P!%*-.!;(&5,(2!67&S*1*-&'5!5/-,((*-,!.'P!U-.,!1&),(!@&7!.&%!
-.,!J0&%(,)=,!4&;+!0&%!&6,7/-,5!*0!7,(/-*&05.*6!-&!-.,!Q0*8,75*-2!&@!R/5-!M&0)&0W:!/!1&7,!
)*56,75,)!0,-%&7+!&@!5/-,((*-,!.'P5!(&;/-,)!*0!/!0'1P,7!&@!)*@@,7,0-!;'(-'7/(!5,;-&75!/0)!
;&11'0*-*,5!;&'()!6&55*P(2!P,!),8,(&6,)O!!Q5*0=!-.*5!1&),(:!=7,/-,7!QRM!*08&(8,1,0-!%*-.!
-.,!?*(8,7!]'*()*0=)$!;7,/-*8,!*0)'5-7*,5L1/0/=,)!%&7+56/;,!),8,(&61,0-!*0!R"X!1*=.-!P,!/!
'5,@'(!5-7/-,=2!-&!5'66&7-!-.,!,1,7=,0;,!&@!1'(-*;'(-'7/(!;7,/-*8,!,;&(&=*,5O!
!
#&D!""#$%&&'''(/2)(45(/0&5*++25"&0+*')2,-27,*50D
#'D!""#%&&"!2$1).26@/1),1+-(5*>D
!! "^Z!
!
<&%,8,7:!'0*8,75*-*,5:!/5!-.,!0,&(*P,7/(!;&11,7;*/(*5,)!,0-*-*,5!-.,2!/7,!@/5-!P,;&1*0=:!;/0!
/(5&!6&-,0-*/((2!7,67&)';,!-.,!-26,!&@!7,=,0,7/-*&0!5-7/-,=*,5!-./-!./8,!67&8,)!67&P(,1/-*;!
%.,0!*-!;&1,5!-&!7/;*/(!,S;('5*&0O!G.,!Q0*8,75*-2!&@!-.,!>7-5:!@&7!*05-/0;,:!./8,!P,;&1,!
*16(*;/-,)!*0!/!67&;,55!&@!7/;*/(*5,)!5&;*/(!;(,/05*0=!-.7&'=.!-.,!,S6'(5*&0!&@!-.,!9&('1P*/0!
;&11'0*-2!1/7+,-5!@7&1!-.,!R(,6./0-!/0)!9/5-(,!5.&66*0=!1/((!-./-!-.,2!/7,!;'77,0-(2!
7,),8,(&6*0=!UE/1,5!#Y"aWO!G.,!Q0*8,75*-2!&@!R/5-!M&0)&0!./5!/(5&!P,,0!*0-,76&(/-,)!*0-&!
-.,5,!-26,5!&@!67&P(,1/-*;!7,=,0,7/-*&0!67&;,55,5!-.7&'=.!*-5!*08&(8,1,0-!%*-.!-.,!K(216*;!
M,=/;2!K7=/0*5/-*&0!%.&:!),56*-,!/!=7/55!7&&-5!;/16/*=0:!7,;,0-(2!)*56(/;,)!/0!*0@&71/(!
/7-*5-!;&11'0*-2!*0!</;+0,2!A*;+!/0)!),1&(*5.,)!-.,!i*;-&7*/0!%/7,.&'5,!%.,7,!-.,2!%,7,!
P/5,)!UA*((5!/0)!B&&7,!#Y"aWO!
>5!,S6(&7,)!,/7(*,7:!</;+0,2!;&'0;*(!/7,!*0*-*/-*0=!;7';*/(!1&),(5!&@!,0=/=,1,0-!/0)!
67&)';-*&0!-.7&'=.!b</;+0,2!M*8,\)%O!G.*5!&@@,75!-.,!6&55*P*(*-2!&@!/!6/7-0,75.*6!P,-%,,0!
</;+0,2!9&'0;*(:!/0)!QRM\5!5;.&&(!&@!>7-5!/0)!4*=*-/(!$0)'5-7*,5!-&!67&)';,!;&0-,0-!/0)!
),8,(&6!&0(*0,!6(/-@&715!),5*=0,)!-&!,0/P(,!/;;,55!*0-&!-.,!1,)*/!*0)'5-7*,5!@&7!'0),7L
7,67,5,0-,)!=7&'65O!G.,!6/7-*;*6/-*&0!&@!B3!9.*!K0%'7/.!U?./)&%!B*0*5-,7!@&7!-.,!4*=*-/(!
$0)'5-7*,5W!*0! "#$%&'#'()*!U#Y"aW!/(5&!5'==,5-5!/!6&55*P(,!(*0+!P,-%,,0!-.,!Q0*8,75*-2!&@!
R/5-!M&0)&0!/0)!/!@'-'7,!M/P&'7!/)1*0*5-7/-*&0!*@!-.,2!/7,!,(,;-,)O!!
G.,7,!*5!/!(&=*;!@&7!/7='*0=!-./-!-.,!Q0*8,75*-2!&@!R/5-!M&0)&0!5.&'()!P,!,8,0!1&7,!*08,5-,)!
*0!-.,!@&715!&@!*0-,78,0-*&0!$!),5;7*P,!-./0!1&5-!&-.,7!<R!*05-*-'-*&05O!G.*5!*5!)',!@*75-(2!-&!
*-5!(&;/-*&0!*0!R/5-!M&0)&0!U=7&'0)!g,7&!@&7!-.,5,!67&;,55,5!&@!=,0-7*@*;/-*&0!/0)!
7,=,0,7/-*&0W!/0)!5,;&0)(2!P,;/'5,!*-!./5!&0,!&@!-.,!.*=.,5-!6,7;,0-/=,5!&@!]>BR!5-'),0-5!
&@!/02!QJ!'0*8,75*-2!U^"lWO!G.,5,!5-'),0-5!/7,!&@!;&'75,!0&-!,S;('5*8,(2!;&0;,0-7/-,)!*0!-.,!
5;.&&(!&@!>7-5!/0)!4*=*-/(!$0)'5-7*,5!P'-!/!(/7=,!0'1P,7!&@!-.,1!/7,!/0):!/5!-.,!*0)'5-72!
7,6&7-5!$!;*-,!*0!9./6-,7!"!*0)*;/-,:!%.,0!-.,2!=7/)'/-,:!-.,2!%*((!P,!,0-,7*0=!*0)'5-7*,5!%.,7,!
,16(&21,0-!@&7!]>BR!;7,/-*8,5!*5!5;/7;,O!G.*5!@/;-&7!/(&0,!1*=.-!1/+,!-.,!;/5,!@&7!
*0;7,/5,)!Q0*8,75*-2!&@!R/5-!M&0)&0!*08&(8,1,0-!*0!,;&0&1*;!5,;-&75!*0!&7),7!-&!,05'7,!
=7,/-,7!(,8,(5!&@!6&5-!=7/)'/-,!5';;,55!/0)!,16(&21,0-O!>;/),1*;5!P/5,)!/-!-.,!Q0*8,75*-2!
&@!R/5-!M&0)&0!1/2!/(5&!P,!%,((!6&5*-*&0,)!-&!67&)';,!-.,&7,-*;/(!%&7+!-./-!;&0-,S-'/(*5,5!
/0)!/'=1,0-5!-.,!]>BR!;'(-'7/(!67&)';-*&0!5,;-&75O!>;/),1*;!b),@,0),75\!U5';.!/5!?-'/7-!
</((:!J&P,0/!B,7;,7!/0)!9&;&!N'5;&W!%,7,!.*=.(2!5*=0*@*;/0-!*0!5'66&7-*0=!/0)!-.,&7,-*;/((2!
!
#(D!""#%&&!450+2A)1.2(5*(/0!
!! "^`!
;&0-,S-'/(*5*0=!-.,!%&7+!&@!-.,!P(/;+!*0),6,0),0-!@*(1!5,;-&7!&@!-.,!"__Y5!/0)!/;/),1*;5!;/0!
5-*((!6(/2!/0!*16&7-/0-!7&(,!*0!7,8*5*0=!-.,!%/2!;'(-'7/(!8/(',!*5!/--7*P'-,)!-&!;'(-'7/(!-,S-5!/0)!
5,;-&75!*0!-.,!;'(-'7/(!,;&0&12O!>5!$!./8,!5'==,5-,):!5;.&(/7(2!%&7+!P2!;7,/-*8,!
67/;-*-*&0,75:!&@!-.,!+*0)!67&)';,)!P2!4&1*0*;!<*0=&7/0*!U#Y"aW!/P&'-!.*5!&%0!-.,/-7,!
67/;-*;,!@&7!*05-/0;,:!&@-,0!5,78,5!-&!@'7-.,7!/'-.&7*5,!/0)!;,1,0-!-.,!;'(-'7/(!8/(',!&@!-.,*7!
%&7+O!G.*5!/;/),1*;!%7*-*0=!1/2!;*7;'(/-,!67*1/7*(2!*0!/!.*=.,7!,)';/-*&0!;&0-,S-:!P'-!*-!;/0!
/(5&!;/772!;'(-'7/(!;/6*-/(!*0!-.,!;7,/-*8,!,;&0&12!1&7,!P7&/)(2:!/0)!/(5&!%*-.*0!/!6&(*-*;/(!
/0)!6&(*;2!;&0-,S-O!Q0*8,75*-*,5!;/0!/(5&!=&!P,2&0)!),@,0)*0=!;7,/-*8,!67/;-*;,!-&!(&&+!/-!-.,!
%/2!/;/),1*;!-.,&72!;/0!/;-'/((2!*0-,7@/;,!%*-.!-.,!;7,/-*8,!67&;,55O!>0!*0-,7,5-*0=!,S/16(,!
&@!-.*5!*5!?-'/7-!</((\5!;&((/P&7/-*&0!%*-.!$5//;!E'(*,0!&0!-.,!/7-!@*(1!*05-/((/-*&0!6*,;,!
G#0)$%A8.U#Y"XW!-./-!$!;*-,!*0!;./6-,7!#O!G.*5!67&)';-*8,!;&((/P&7/-*&0!;&'()!&6,7/-,!/5!/!
'5,@'(!1&),(!@&7!/!1&7,!),8,(&6,)!)*/(&=*;!*0-,7/;-*&0!P,-%,,0!/;/),1*;!%&7+!/0)!;7,/-*8,!
67/;-*;,O!G.*5!7,(/-*&05.*6!;&'()!P,!*0;'P/-,)!*0!/!'0*8,75*-2!5,--*0=!P'-!;&'()!/(5&!,S-,0)!
*0-&!P7&/),7!;7,/-*8,!6/7-0,75.*65!%*-.!/7-5!&7=/0*5/-*&05!/0)!&-.,7!;7,/-*8,!*0)'5-7*,5!5,;-&75O!
!
D<;F!9:04-)1!#&%#(>.2&%!
!
]>BR!7,67,5,0-/-*&0!*0!+,2!5,;-&75!&@!-.,!;7,/-*8,!*0)'5-7*,5!./5!5'P5-/0-*/((2!),;7,/5,)!
&8,7!-.,!(/5-!),;/),O!$0!-.*5!;&0-,S-!R/5-!M&0)&0\5!=7&%*0=!0'1P,7!&@!;7,/-*8,!*0)'5-7*,5!
.'P5:!7'0!-.,!7*5+!&@!7,L*05;7*P*0=!,S*5-*0=!6/--,705!&@!7/;*/(!,S;('5*&0!&0-&!-.,!'7P/0!
-&6&=7/6.2O!G.*5!67&;,55!7,67,5,0-5!/0!,S-,05*&0!&@!P7&/),7!;'(-'7/(!/0)!*0)'5-7*/(!5.*@-5!-./-!
./8,!5,,0!*0),6,0),0-!P(/;+!/0)!>5*/0!;7,/-*8,!5,;-&75!)*51/0-(,)!P2!-.,!)'/(!,@@,;-5!&@!
*05-*-'-*&0/(!)*8,75*-2!*0*-*/-*8,5:!/0)!-.,!-.,&7,-*;/(!),;&05-7';-*&0!&@!/0!,55,0-*/(*5,)!0&-*&0!
&@!/!P(/;+!*),0-*-2O!G.*5!b),L,55,0-*/(*5*0=\!;7*-*D',!U6*&0,,7,)!P2!;'(-'7/(!-.,&7*5-!?-'/7-!
</((W!%/5!;7';*/((2!*16&7-/0-!*0!;./((,0=*0=!5*16(*5-*;!0&-*&05!&@!;'(-'7/(!*),0-*-2!/5!@*S,)!&7!
*00/-,O!<&%,8,7:!%.,0!;&1P*0,)!%*-.!*05-*-'-*&0/(!7,5*5-/0;,:!/!5.*@-!-&!/!6&5-L*0)'5-7*/(!
+0&%(,)=,LP/5,)!,;&0&12!/0)!-.,!/5;,05*&0!&@!0,&(*P,7/(!,;&0&1*;!6&(*;*,5:!*-!1/2!./8,!
./)!67&P(,1/-*;!*16(*;/-*&05!@&7!]>BR!;7,/-*8,!/=,0;2O!9/6*-/(L)7*8,0!7,=,0,7/-*&0!/0)!-.,!
;&11&)*@*;/-*&0!&@!;'(-'7/(!67&)';-5!./8,!P,;&1,!5-7';-'7*0=!@&7;,5!*0!;&51&6&(*-/0!'7P/0!
(&;/(,5!5';.!/5!R/5-!M&0)&0O!$0!-.*5!;&0-,S-:!1*0&7*-2!;'(-'7/(!67&)';-5!/0)!-.,!]>BR!
;7,/-*8,5!%.&!67&)';,!-.,1!/7,!&@-,0!),5*=0/-,)!/5!,;&0&1*;/((2!b7*5+2\!/0)!P,;&1,!
56/-*/((2!b7/;*/(*5,)\!/0)!;&05-7/*0,)!%*-.*0!-.,!;'(-'7/(!/0)!*0)'5-7*/(!67&;,55,5!-./-!/7,!
5./6*0=!'7P/0!56/;,O!
!! "^X!
!
<&%,8,7:!$!%&'()!5'==,5-!-./-!-.*5!7/-*&0/(*5*0=!)*5;&'75,!@&7!-.,!1/0/=,1,0-!&@!]>BR!
;'(-'7/(!67&)';-*&0!7,67,5,0-5!/0!*0;7,/5*0=(2!7,)'0)/0-!6/7/)*=1!*0.,7*-,)!@7&1!/!67,8*&'5!
67,L=(&P/(*g/-*&0!1&1,0-O!H,%!-,;.0&(&=*,5!&@!67&)';-*&0!/0)!)*5-7*P'-*&0:!;&'6(,)!%*-.!
),1&=7/6.*;!5.*@-5!/0)!-.,!,@@,;-5!&@!=(&P/(*5/-*&0:!1,/0!-.,5,!@&715!&@!,;&0&1*;!/0)!
;&76&7/-,!P*/5:!%.*(,!/(%/25!*((,=*-*1/-,!@7&1!/!5&;*/(!I'5-*;,!&7!/0-*7/;*5-!6,756,;-*8,:!/7,!
0&%!P,;&1*0=!*0;7,/5*0=(2!,;&0&1*;/((2!7*5+2!*0!-.,15,(8,5O!G.*5!*5!67&)';*0=!/!)*5I'0;-'7,!
P,-%,,0!,0-7,0;.,)!@&715!&@!,;&0&1*;!/0)!;'(-'7/(!,S;('5*&0!*0!-.,!;7,/-*8,!5,;-&75!/0)!/0!
,1,7=*0=!)*57'6-*&0!&@!-.&5,!7,='(/-&72!67&;,55,5O!G.*5!)20/1*;!*5!P,*0=!6(/2,)!&'-!&0!/!
(&;/(!(,8,(!*0!R/5-!M&0)&0!%.,7,!5.*@-*0=!6/--,705!&@!67&)';-*&0!/0)!;&05'16-*&0:!;&1P*0,)!
%*-.!7/6*)!),1&=7/6.*;!;./0=,:!*5!67&)';*0=!-,05*&05!P,-%,,0!]>BR!;'(-'7/(!67/;-*;,5!/0)!
.,=,1&0*;:!67,)&1*0/0-(2!%.*-,!/0)!1*))(,L;(/55!;&0-7&((,)!@&715!&@!*0)'5-7*/(!;'(-'7/(!
67&)';-*&0O!$0!-.*5!5,05,:!%,!/7,!,0-,7*0=!/!1&1,0-!&@!;7*5*5!/0)!-7/05*-*&0!*0!%.*;.!@&715!&@!
]>BR!;7,/-*8,!67/;-*;,!P,;&1,!*0;7,/5*0=(2!5*=0*@*;/0-!*0!/!=(&P/(!;&0-,S-:!%.*(,!P,*0=!
5*1'(-/0,&'5(2!5'667,55,)!/0)!1/7=*0/(*5,)!&0!/!(&;/(!/0)!0/-*&0/(!(,8,(O!$0!5&1,!%/25:!$!
%&'()!/7=',:!-.*5!67&;,55!1*77&75!-.,!1&7,!=,0,7/(!7,L,1,7=,0;,!&@!0/-*&0/(*5-!6&(*-*;/(!
1&8,1,0-5!/-!/!-*1,!&@!*0;7,/5*0=!=(&P/(*5/-*&0O!$0!-.*5!5,05,!R/5-!M&0)&0!;&05-*-'-,5!/0!
*16&7-/0-!56/-*/(!;&0I'0;-'7,!/0)!5*-,!&@!5-7'==(,!%.,7,!-.,5,!;&0@(*;-*0=!@&7;,5!*0-,75,;-O!
$-!*5!*0!-.*5!'7P/0L;&0-/;-!g&0,:!%.,7,!.26,7(&;/(:!0/-*&0/(!/0)!=(&P/(!67&;,55,5!&@!;7,/-*8,!
67&)';-*&0!;&08,7=,:!-./-!0&8,(!1'(-*;'(-'7/(!;7,/-*8,!,;&(&=*,5!U&7!b1'(-*;&(&=*,5\W!;/0!
6&-,0-*/((2!,1,7=,!-&!;&0-,5-!@&715!&@!7/;*/(*5,)!,S;('5*&0!/0)!0,&(*P,7/(!1/7+,-*5/-*&0!*0!-.,!
;7,/-*8,!5,;-&75O!G.,5,!0,-%&7+5:!;&05-*-'-,)!&'-!&@!5-7/-,=*;!6/7-0,75.*65!P,-%,,0!)*@@,7,0-!
5'PL5,;-&75!%*-.*0!-.,!;7,/-*8,!*0)'5-7*,5:!]>BR!;&11'0*-*,5:!.*=.,7!,)';/-*&0!*05-*-'-*&05:!
(&;/(!=&8,701,0-!/0)!67*8/-,!;&16/0*,5:!./8,!-.,!6&-,0-*/(!-&!;&00,;-!(&;/(*5,)!@&715!&@!
;7,/-*8,!67&)';-*&0!-&!,1,7=*0=!=(&P/(!1/7+,-5!/0)!P26/55!,S;('5*&0/72!0/-*&0/(!;7,/-*8,!
*0)'5-7*,5!5,;-&75O!G.,!;/5,!5-')*,5!$!./8,!,S/1*0,)!*0!-.*5!7,5,/7;.!67&8*),!'5,@'(!5-7/-,=*;!
1&),(5!@&7!.&%!-.,5,!67&;,55,5!1*=.-!&6,7/-,O!
G.,!67,8*&'5!;./6-,75!./8,!P,,0!*0-,0),)!-&!&@@,7!'6!P&-.!;&0;,6-'/(!/0)!67/;-*;/(!5-7/-,=*,5!
@&7!,0=/=*0=!%*-.!@&715!&@!56/-*/(*5,)!/0)!7/;*/(*5,)!,S;('5*&0!*0!-.,!;7,/-*8,L*0)'5-7*,5!
7,=,0,7/-*&0!67&;,55O!<&%,8,7:!-.,2!;&05-*-'-,!&0(2!/0!*0*-*/(!5-/=,!*0!/0!&0=&*0=!-.,&7,-*;/(!
/0)!5-7/-,=*;!/667&/;.O!<,0;,!-.,5,!%&7)5!5.&'()!0&-!P,!5,,0!/5!5&1,!+*0)!&@!;&0;('5*&0!P'-!
7/-.,7!/5!/!6'0;-'/-*&0:!-&!P,!@&((&%,)!P2!@'7-.,7!67/;-*;/(!/0)!;&0;,6-'/(!%&7+!-./-!
;&1P*0,5!*0-,7)*5;*6(*0/72!7,5,/7;.:!;7,/-*8,!67/;-*;,!/0)!*0-,7L*05-*-'-*&0/(!;&((/P&7/-*&0!-&!
!! "^^!
67&)';,!1&7,!7/;*/((2!*0;('5*8,!@&715!&@!;7,/-*8,!*0)'5-7*,5LP/5,)!7,=,0,7/-*&0!*0!R/5-!
M&0)&0O!!
K75&0!H/8/!#Y"_!
! !
!! "^a!
EPYPEPZ9PS!
>)/15:!C*;./7)!U#Y"^W!b]7*-*5.!'0*8,75*-*,5!,16(&2!0&!P(/;+!/;/),1*;5!*0!-&6!7&(,5:!@*='7,5!
5.&%\:!U"0<4%03Q!"_-.!E/0O!!>8/*(/P(,!/-c!
.--65cTT%%%O-.,='/7)*/0O;&1T,)';/-*&0T#Y"^TI/0T"_TP7*-*5.L'0*8,75*-*,5L,16(&2L0&LP(/;+L
/;/),1*;5L*0L-&6L7&(,5L@*='7,5L5.&%O!U>;;,55,)c!"#-.!4,;O!#Y"^WO!
>)8/0;,!<R!U#Y"aW!I'81.4%=8<1%$).'D.1$0DD.%A@0&$.1$"483$.'"$&'A81.%3.C%(C8<.84"&0$%'3*!
>)8/0;,!<RO!!>8/*(/P(,!/-c!.--65cTT%%%O(@.,O/;O'+T)&%0(&/)O;@1T)&;*)T_a4]^9"`La[4[L
ZXZaL_">N][X999#"^R#9O!U>;;,55,)c!"Y-.!4,;O!#Y"aWO!!
>(P,7-5:!H*,0+,!/0)!>-.,7-&0:!F7/,1,!U#Y"XW!EC8.!'<8.;'#'"<1.c'".?44.$C8.W%&8<.$C8.
G%&$"<8:!M&0)&0!>;;,55<R!C,6&7-O!>8/*(/P(,!/-c!.--6cTT%%%O/;;,55.,O/;O'+T2f)$SY'^TG.,L
1&7,L;&(&'75L2&'L/))L>;;,55<RL97,/-*8,L7,6&7-O6)@O!U>;;,55,)c!"`-.!K;-O!#Y"aWO!
>0),75&0:!],0!U#YY_W!b>@@,;-*8,!>-1&56.,7,5\:!/A'$%'3.]@0&8.034.]'&%8$):!#U#W:!66O!^^La"O!
>66/)'7/*:!>7I'0!U"__XW! '48<3%$).0$.20<(8:!Q0*8,75*-2!&@!B*00,5&-/!37,55O!
>56*0/((:!3,-,7!U#YYaW!/$C3%&.K@$%'31.'D.6!%[84.70&89.G8'@#8.%3.N<%$0%3M.?.78@'<$.D'<.YZ.
;831"1.?(83&%81.'3.G<8D8<83&81.D'<.E8<A%3'#'().034.;#011%D%&0$%'31:!9/0-,7P'72c!Q0*8,75*-2!
&@!J,0-O!>8/*(/P(,!/-c!
.--65cTT%%%O%./-)&-.,2+0&%O;&1T7,D',5-T#"[Z[^T7,56&05,T`[#X__T/--/;.TZT>56*0/((l#Y1*
S,)l#Y7/;,l#Y7,6&7-l#Y"O6)@O!U>;;,55,)c!`-.!H&8O!#Y"^WO!
>55&;*/-*&0!&@!9&((,=,5!U#Y"ZW!V%(C8<.d'&0$%'30#./4"&0$%'3M.?.;'##8&$%'3.'D.EC%3O.G%8&81:!
M&0)&0c!G.,!>55&;*/-*&0!&@!9&((,=,5O!!>8/*(/P(,!/-c!
.--65cTT%%%O/&;O;&O'+T5*-,5T),@/'(-T@*(,5TG.*0+3*,;,5O6)@O!U>;;,55,)c!"_-.!E'0,!#Y"_WO!
]L?*),!/66/7,(O!>8/*(/P(,!/-c!.--65cTT%%%OPL5*),P2%/(,O;&1O!U>;;,55,)c!"5-!B/2!#Y"aWO!
]L?*),!P2!A/(,\5!](&=!U#YY_W!b?.&%*0=!?&1,!M'8\O!>8/*(/P(,!/-c!
.--65cTTP5*),P2%/(,O%&7)67,55O;&1T-/=T%/(,L/),2,1*T6/=,T[TO!U>;;,55,)c!#0)!H&8O!#Y"^WO!
]/0+5:!B/7+!U#Y"aW!b97,/-*8,!,;&0&1*,5!&@!-&1&77&%d!M*1*-5!-&!=7&%-.!/0)!-.,!'0;,7-/*0!
@'-'7,\:!;"#$"<0#.E<8341:!#^U`W:!66O![X^L[aYO!>8/*(/P(,!/-c!
.--65cTT)&*O&7=T"YO"YaYTY_`Za_X[O#Y"aO"`[Z^#YO!U>;;,55,)c!"5-!E/0!#Y"aWO!
!! "^_!
]/7P*;/0!37,55!C&&1!U#Y"aW!bG,(,8*5*&0!A*((!P,!C,8&('-*&0*5,)c!9./00,(!Z!/0)!-.,!"_a#!
A&7+5.&6!4,;(/7/-*&0\O!>8/*(/P(,!/-c!.--65cTT%%%OP/7P*;/0O&7=O'+T&'7L5-&72T67,55L
7&&1T-,(,8*5*&0L%*((LP,L7,8&('-*&0*5,)L;./00,(LZL/0)L-.,L"_a#L%&7+5.&6L),;(/7/-*&0!
U>;;,55,)c!_-.!H&8O!#Y"aWO!!
]/77&0:!M,,!U#Y"[W!bG.,!5&'0)!&@!5-7,,-!;&70,7!5&;*,-2c!QJ!=7*1,!1'5*;!/5!,-.0&=7/6.2\:!
/"<'@803.T'"<30#.'D.;"#$"<0#.]$"4%81:"XU`W:!66O!`["L`Z^O!
]/2(,2:!B/-.,%!U0&!)/-,W!b?&!?&(*)!97,%!L!1/0!5.&-!),/)\:! 0%#K3#%38O!>8/*(/P(,!/-c!
.--65cTT%%%O)/*(21/*(O;&O'+T0,%5T/7-*;(,L"^^XZXT?&L?&(*)L97,%LL1/0L5.&-L),/)O.-1(O!
U>;;,55,)c!"Y!K;-O!#Y"^WO!!
]]9!U#Y"XW!4*8,75*-2!/0)!$0;('5*&0!?-7/-,=2!#Y"XL#Y#Y:!]]9O!>8/*(/P(,!/-c!
.--6cTT)&%0(&/)5OPP;O;&O'+T)*8,75*-2T6)@T)*8,75*-2L/0)L*0;('5*&0L5-7/-,=2L#Y"XO6)@O!!
U>;;,55,)c!_-.!H&8O!#Y"^WO!
]]9!U0&!)/-,W!b]]9!4*8,75*-2!9&11*55*&0*0=!9&),!&@!37/;-*;,\O!>8/*(/P(,!/-c!
.--6cTT)&%0(&/)5OPP;O;&O'+T)*8,75*-2T6)@T)*8,75*-2L;&),L&@L67/;-*;,L#Y"aO6)@O!!U>;;,55,)c!"5-!
K;-O!#Y"aWO!
],/'1/0:!H,)!U#YYXW!b$5!i*&(,0;,!<&()*0=!F7*1,!]/;+d\:!U"0<4%03Q.X-.!H&8O!>8/*(/P(,!/-c!
.--65cTT%%%O-.,='/7)*/0O;&1T1'5*;T1'5*;P(&=T#YYXT0&8TYXT*58*&(,0;,.&()*0==7*1,P/;+O!
U>;;,55,)c!"Z!H&8O!#Y"^WO!
],00,--:!>0)2!U#YY#W!bB'5*;:!B,)*/!/0)!Q7P/0!B2-.5;/6,5c!>!?-')2!&@!-.,!b9/0-,7P'72!
?&'0)\:! 84%0Q.;"#$"<8.034.]'&%8$):!#ZU"W:!66O!a^n"YYO!
],00,--:!>0)2!/0)!J/.0L</77*5:!J,*-.:!,)5O!U#YYZW!?D$8<.]"S&"#$"<8M.;<%$%&0#.]$"4%81.%3.
;'3$8A@'<0<).c'"$C.;"#$"<8Q!H,%!f&7+c!3/(=7/8,!B/;1*((/0O!!
],7=,7:!],0!U#Y""W!>--,0-*&0!4,@*;*-!4,1&;7/;2c!G.,!3/7/)&S!&@!9*8*;!R0=/=,1,0-:!
37*0;,-&0c!37*0;,-&0!Q0*8,75*-2!37,55O!!
],7(,/0-:!>70&()!U"__#W!EC8.?81$C8$%&1.'D./3=%<'3A83$:!3.*(/),(6.*/c!G,16(,!Q0*8,75*-2!
37,55O!
!! "aY!
]N$!U#Y"#W!^%#A.^'<8=8<M.]"@@'<$%3(.YZ.^%#AQ.N^L.G#03.5e+5R5e+>:!M&0)&0c!]N$O!
>8/*(/P(,!/-c!.--6cTT%%%OP@*O&7=O'+T5*-,5TP@*O&7=O'+T@*(,5T)&%0(&/)5TP@*L@*(1L@&7,8,7L#Y"#L
"^O6)@O!U>;;,55,)c!_-.!E/0O!#Y"^WO!
]N$!N*(1!>;/),12!%,P5*-,O!>8/*(/P(,!/-c!.--6cTT%%%OP@*O&7=O'+T,)';/-*&0L7,5,/7;.T`L"_L
@*(1L,)';/-*&0L5;.,1,L#Y"[L#Y"^TP@*L@*(1L/;/),12L5;.,1,O!U>;;,55,)c!^-.!H&8O!#Y"^WO!
]./P./:!<&1*!JO!U#YYZW!{"__Z|!EC8.2'&0$%'3.'D.;"#$"<8:!>P*0=)&0c!C&'-(,)=,O!!
]./1P7/:!F'71*0),7!JO:!F,P7*/(:!4/(*/!/0)!H*~/0;&(':!J/7,1:!,)5O!U#Y"aW!I8&'#'3%1%3(.
$C8.Y3%=8<1%$):!M&0)&0c!3('-&!37,55O!
]./--/;./722/:!F/7=*!U#Y"^W!bG.,!B25-,7*&'5!$0-,75,;-*&05!&@!C/;,!/0)!9(/55\!*0!U,)5OW!
J./0:!K1/7!/0)!?./.,,0:!N/*g/:.!%3'<%$).78@'<$M.70&8.034.;#011.%3.G'1$RN<8[%$.N<%$0%3:!
M&0)&0c!C'0021,),!G7'5-O!>8/*(/P(,!/-c!
.--65cTT%%%O7'0021,),-7'5-O&7=T'6(&/)5T6'P(*;/-*&05T6)@5TC/;,l#Y/0)l#Y9(/55l#Y3&5-L
]7,S*-l#Y3,756,;-*8,5l#Y7,6&7-l#Y8`O6)@!U>;;,55,)c!>'=!"_+,!#Y"aW!
]}5,:!B/7-*0/!U#YY[W!bqC/;,q!/0)!9(/55!*0!-.,!p3&5-L5'P;'(-'7/(q!R;&0&12\:!*0!4/8*)!
B'==(,-&0:!4O!/0)!A,*0g*,7(:!CO!U,)5OW!EC8.G'1$R]"S&"#$"<81.78048<:!KS@&7)c!],7=O!
]&'7)*,':!3*,77,!U"_aZW!I%1$%3&$%'3M.?.]'&%0#.;<%$%f"8.'D.$C8.T"4(8A83$.'D.E01$8:!M&0)&0c!
C&'-(,)=,O!
]&'7)*,':!3*,77,!U"_aXW!bG.,!N&715!&@!9/6*-/(\:!*0!C*;./7)5&0:!EO!FO!U,)OW!V034S''O.'D.
EC8'<).034.78180<&C.D'<.$C8.]'&%'#'().'D./4"&0$%'3:!H,%!f&7+c!F7,,0%&&):!66O!#Z"L#`aO!
]&'70,:!E,002!U#Y"XW!bA.,0!](/;+!%/5!/!6&(*-*;/(!;&(&'7\:!70&8.g.;#011:!`aU"W:!66O"##L"[YO!
]&2+*8:!f'7*2!U#Y"XW!bB'(-*;'(-'7/(!B/7+,-*0=c!H&!M&0=,7!/0!K6-*&0:!]'-!/!H,;,55*-2\O!L3&,.
EC%1.!'<3%3(.W8P1#8$$8<:!"X-.!B/2O!>8/*(/P(,!/-c!.--65cTT%%%O*0;O;&1T2'7*2L
P&2+*8T1'(-*;'(-'7/(L1/7+,-*0=L0&L(&0=,7L/0L&6-*&0LP'-L/L0,;,55*-2O.-1(!U>;;,55,)!`-.!
B/2O!#Y"aWO!
]7*-*5.!4/0;,!/0)!-.,!>@7*;/0!4*/56&7/!C,5,/7;.!37&I,;-!U#Y"[WO!>8/*(/P(,!/-c!
.--65cTT%%%O;&11'0*-2)/0;,O&7=O'+T4]T/0*1/-,)L(*P7/72TP7*-*5.L)/0;,L/0)L-.,L/@7*;/0L
)*/56&7/L7,5,/7;.L67d,)e[Y^Y^O!U>;;,55,)!X+,!E/0O!#Y"^WO!
!! "a"!
]7*-*5.!N*(1!$05-*-'-,!U0&!)/-,W!b4*8,75*-2!/0)!$0;('5*&0\:!]7*-*5.!N*(1!$05-*-'-,O!>8/*(/P(,!/-c!
.--65cTT%%%OP@*O&7=O'+T5'66&7-*0=L'+L@*(1T)*8,75*-2L*0;('5*&0!U>;;,55,)c!"`-.!E'0,!#Y"aWO!
]7*-*5.!N*(1!$05-*-'-,!U#Y"#W!^%#A.^'<8=8<M.]"@@'<$%3(.YZ.^%#AQ.N^L.G#03.5e+5R5e+>:!
]7*-*5.!N*(1!$05-*-'-,O!>8/*(/P(,!/-!
.--65cTT%%%OP@*O&7=O'+T5*-,5TP@*O&7=O'+T@*(,5T)&%0(&/)5TP@*L@*(1L@&7,8,7L#Y"#L"^O6)@!
]7*-*5.!M*P7/72!U#Y"aW!bR;;(,5!]7*-*5.!M*P7/72!A7*-,7r5!>%/7)!#Y"ac!%*00,75!/00&'0;,)\!
N<%$%1C.2%S<0<).W8P1:!#"5-!H&8O!>8/*(/P(,!/-c!.--65cTT%%%OP(O'+T0,%5T,;;(,5L;,0-7,L
0,%5T,;;(,5LP7*-*5.L(*P7/72L%7*-,75L/%/7)L#Y"aL%*00,75L/00&'0;,)O!U>;;,55,)c!_-.!E/0O!
#Y"_WO!
]7&%0,:!>0-.&02!U#YYYWO!bG.,!(/5-!)/25!&@!/!%.*-,!%&7()\:!EC8.U"0<4%03:![7)!?,6O!>8/*(/P(,!
/-c!.--65cTT%%%O-.,='/7)*/0O;&1T'+T#YYYT5,6TY[T7/;,O%&7()!U>;;,55,)c!"5-!B/2O!#Y"^WO!
]72/0-:!],0!U#Y"#W!bN7&1!3&5-;&),!A/75!-&!3,/;,1/+,7\:!d%&8:![Y-.!K;-&P,7O!>8/*(/P(,!/-c!
.--65cTT%%%O8*;,O;&1T,0'+T/7-*;(,T+%`8Z/T*0-,78*,%L(&0)&05L&7*=*0/(L6&5-;&),L%/77*&7L
7&P20L-7/8*5L,aL./;+0,2O!U>;;,55,)c!#0)!4,;O!#Y"^WO!
]'7+,:!3,002!E/0,!/0)!B;B/0'5:!E/;+*,!U#YY_W!?<$.^'<.?.^8PM./[&#"1%'3.034.
!%1<8&'(3%$%'3.%3.?<$.034.I81%(3.V%(C8<./4"&0$%'3.?4A%11%'31:!H/-*&0/(!>7-5!/0)!M,/70*0=!
H,-%&7+!UH>MHW!C,5,/7;.!C,6&7-O!>8/*(/P(,!/-c!
.--65cTT%%%O.,/;/),12O/;O'+T525-,1T@*(,5T0/(0/7-@&7/@,%O6)@O!U>;;,55,)c!"5-!E/0!
#Y"aWO!
]'7+,:!3,002!E/0,!/0)!B;B/0'5:!E/;+*,!U#Y""W!b>7-!@&7!/!@,%c!,S;('5*&05!/0)!
1*57,;&=0*-*&05!*0!.*=.,7!,)';/-*&0!/)1*55*&05!67/;-*;,5\!*0!I%1&'"<18M.]$"4%81.%3.$C8.
;"#$"<0#.G'#%$%&1.'D./4"&0$%'3:![#U`W:!66O!X__L^"#O!>8/*(/P(,!/-c!
.--6cTT)SO)&*O&7=T"YO"YaYTY"`_X[YXO#Y""OX#Y^`[O!U>;;,55,)c!"5-!E/0!#Y"aWO!
]'77,((:!$/0!U#Y"`W!b]7*-*5.!Gi!)*7,;-&75!@7&1!,-.0*;!1*0&7*-*,5!p@&7;,)!-&!@&((&%!P(/;+!/;-&75!
-&!Q?!-&!@'7-.,7!;/7,,75q\:!L348@83483$:!#X-.!4,;O!>8/*(/P(,!/-c!
.--65cTT%%%O*0),6,0),0-O;&O'+T/7-5L,0-,7-/*01,0-T-8T0,%5TP7*-*5.L-8L)*7,;-&75L@7&1L,-.0*;L
1*0&7*-*,5L1&8*0=L-&L'5L-&L@'7-.,7L;/7,,75L/X^a^YXXO.-1(O!U>;;,55,)c!"Y!K;-O!#Y"^WO!
]'5P2:!R(,/0&7!#Y"aW!bQ0*8,75*-*,5!-&!-/;+(,!b67,55*0=!67&P(,1\!&@!]>BR!5-'),0-5!P,*0=!
(,55!(*+,(2!-&!D'/(*@2!%*-.!-&6!),=7,,5\:!L348@83483$Q!E'0,!X-.O!!>8/*(/P(,!/-c!!
!! "a#!
]'--,7%&7-.:!],0I/1*0!U#Y"aW!b?*7!M,002!<,072!;/((5!@&7!-/S!P7,/+5!-&!*167&8,!)*8,75*-2!*0!
@*(1!/0)!Gi\:!%W8P1@0@8<Q!X-.!H&8O!>8/*(/P(,!/-c!.--65cTT*0,%5O;&O'+T;'(-'7,T(,002L.,072L
)*8,75*-2L-8L@*(1L-/SLP7,/+5TO!U>;;,55,)c!"5-!4,;O!#Y"aWO!
9>BR&!U#Y"aW!B'<OD'<&8.I%=8<1%$).%3.$C8.YZ.]&<883.]8&$'<M./=%483&8.78=%8P:!M,*;,5-,7c!
C,5,/7;.!$05-*-'-,!@&7!9'(-'7/(!/0)!B,)*/!R;&0&1*,5O!>8/*(/P(,!/-c!
.--65cTT%%%OP@*O&7=O'+T5*-,5TP@*O&7=O'+T@*(,5T)&%0(&/)5TP@*L%&7+@&7;,L)*8,75*-2L*0L'+L5;7,,0L
5,;-&7L,8*),0;,L7,8*,%L#Y"aLY[O6)@O!U>;;,55,)c!"Y!E'(2!#Y"aWO!
9/16P,((:!GO!>!/0)!9/16P,((:!4O!R!U#YY^W!bK'-;&1,5!&@!1,0-&7*0=!/-L7*5+!;&((,=,!5-'),0-5c!
F,0),7!/0)!,-.0*;!1/-;.*0=!,@@,;-5\:! 83$'<%3(.g.E"$'<%3(M.G0<$38<1C%@.%3.280<3%3(:!"`U#W:!
66O"[`nZaO!
9/0)2:!M*0)/O!U#YYXWO!37/;-*;,!]/5,)!C,5,/7;.c!>!F'*),O!97,/-*8*-2!/0)!9&=0*-*&0!?-')*&5!
C,6&7-O!"O!>8/*(/P(,!/-c!
.--65cTT%%%O7,5,/7;.=/-,O0,-T6'P(*;/-*&0T#`^_ZZZ_^37/;-*;,]/5,)C,5,/7;.>F'*),WO!
(Accessed: 1st March 2020). 
9/7,2:!<O:!97&%(,2:!MO:!4')(,2:!9O:!?.,()&0:!<O:!/0)!F*(,5:!MO!U#Y"^W!?.]O%##1.?"4%$.'D.$C8.
YZ.^%#A.034.]&<883.L34"1$<%81Q.78@'<$.D'<.$C8.N<%$%1C.^%#A.L31$%$"$8:!M&0)&0c!]N$O!!>8/*(/P(,!
/-c!.--6cTT%%%O-.,%&7+@&'0)/-*&0O;&1T%6L;&0-,0-T'6(&/)5T#Y"XT"YTZ#Y>L?+*((5L>')*-L&@L
-.,LQJLN*(1L/0)L?;7,,0L$0)'5-7*,5O6)@O!U>;;,55,)c!"5-!E/0O!#Y"aWO!
9]?!H,%5!U#Y"^W!b4&8,!>6&(&=*5,5!@&7!C/;*/((2!*05,05*-*8,!>)\:!;N].W8P1:!_-.!K;-O!
>8/*(/P(,!/-c!.--65cTT%%%O;P50,%5O;&1T0,%5T)&8,L/)L7/;*5-L*05,05*-*8,L/6&(&=2L@&7L
@/;,P&&+L/)TO!!U>;;,55,)c![7)!4,;!#Y"^WO!
9,0-7/(!N*(1!?;.&&(!%,P5*-,O!>8/*(/P(,!/-c!.--6cTT;,0-7/(@*(15;.&&(O;&1O!U>;;,55,)c![Y-.!
H&8O!#Y"aWO!
9./00,(!Z!U#Y"^W!b4*8,75*-2!C,6&7-\:!9./00,(!ZO!>8/*(/P(,!/-c!
9./00,(!Z!U#Y"^W!:-e°.I%=8<1%$).;C0<$8<M.EC<88.c80<1.K3:!9./00,(!ZO!>8/*(/P(,!/-c!
U>;;,55,)c!""-.!K;-!#Y"aWO!
9(*@-&0:!H*;+!U#YYaW!bG.,!p;7,/-*8,!;(/55q!*0!-.,!QJc!/0!*0*-*/(!/0/(25*5\:!U8'(<,.?33,.NQ.
_YU"W:!?%,)*5.!?&;*,-2!@&7!>0-.7&6&(&=2!/0)!F,&=7/6.2:!66O!X[na#O!
!! "a[!
9&.,0:!3.*(!U#YYYW!bG.,!C&/)!-&!],;+-&0!3*,7\!*0!]'-(,7:!GO!U,)OW!/01$8<3.G<'A%18:!M&0)&0c!
M/%7,0;,!z!A*5./7-O!
9&.,0:!3.*(!U#YY[W!bG.,!K-.,7!?*),!&@!G.,!G7/;+5c!4'/(!9*-*,5:!G.*7)!?6/;,5!/0)!-.,!Q7P/0!
Q0;/002!*0!9&0-,16&7/72!4*5;&'75,5!&@!pC/;,q!/0)!9(/55\!*0!]7*)=,:!FO!/0)!A/-5&0:!?O!
U,)5OW!?.;'A@03%'3.$'.EC8.;%$):!KS@&7)c!](/;+%,((!3'P(*5.,75O!
9&.,0:!3.*(!U#Y"[W!K3.$C8.B<'3(.]%48.'D.$C8.E<0&O*./01$.2'34'3.034.$C8.G'1$.K#)A@%&1Q!
M&0)&0c!M/%7,0;,!z!A*5./7-O!
9&I&;/7':!M:!F,77*0=:!E:!U#Y"`W!?.I%=8<1%$).'D.!8$C'41.034.;<%$8<%0:!4,6/7-1,0-!&@!3&(*-*;/(!
?;*,0;,!]&5-&0!Q0*8,75*-2O!
9&11*55*&0!@&7!>7;.*-,;-'7,!/0)!-.,!]'*(-!R08*7&01,0-!U9>]RW!U#YYaW!L3&#"1%'3.S).
I81%(3M./f"0#%$)Q.I%=8<1%$).034.$C8.N"%#$./3=%<'3A83$Q!M&0)&0c!9>]RO!>8/*(/P(,!/-c!
.--65cTT%%%O),5*=0;&'0;*(O&7=O'+T5*-,5T),@/'(-T@*(,5T/55,-T)&;'1,0-T*0;('5*&0LP2L),5*=0O6)@O!
U>;;,55,)c!"Y+,!E'0,!#Y"_W!
9&&+,:!K(*8,7!U#Y"XW!b9(&;+6,7/!/-!-.,!]7*-*5.!B'5,'1\:!EC8.]$'<).'D.E%A8Q!>0-*D'/7*/0!
<&7&(&=*;/(!?&;*,-2:!_-.!B/7;.O!>8/*(/P(,!/-c!.--6cTTP(&=O/.5&;O&7=Td6e["#"O!U>;;,55,)c!#0)!
N,PO!#Y"^WO!
97,/-*8,!$0)'5-7*,5!N,),7/-*&0!U#Y"XW!/f"0#%$)Q.4%=8<1%$).034.$C8.&<80$%=8.&05,Q.I0$0.78@'<$.
5e+JR+-Q!>7-5!9&'0;*(!R0=(/0)O!>8/*(/P(,!/-c!
.--65cTT%%%O;7,/-*8,*0)'5-7*,5@,),7/-*&0O;&1T6'P(*;/-*&05T,D'/(*-2L)*8,75*-2L/0)L;7,/-*8,L
;/5,L#Y"`L#Y"XO!h?&&81184M.+!".T03.5e+\`,!
!
97,/-*8,!$0)'5-7*,5!N,),7/-*&0!U#Y"^W!]$0$%1$%&1:!M&0)&0c!97,/-*8,!$0)'5-7*,5!N,),7/-*&0O!
>8/*(/P(,!/-c!.--65cTT%%%O;7,/-*8,*0)'5-7*,5@,),7/-*&0O;&1T5-/-*5-*;5O!U>;;,55,)c!#Y-.!N,PO!
#Y"aWO!
97,/-*8,!?+*((5,-!U#Y"#W!/A@#')A83$.;831"1.'D.$C8.;<80$%=8.!84%0.L34"1$<%81:!M&0)&0c!
97,/-*8,!?+*((5,-O!>8/*(/P(,!/-c!!!
.--65cTT%%%O5;7,,05+*((5O;&1T1,)*/T"``#T#Y"#,16(&21,0-;,05'5&@-.,;7,/-*8,1,)*/
*0)'5-7*,5O6)@O!U>;;,55,)c"Y-.!N,PO!#Y"[WO!
!! "aZ!
4/0*,(5:!E,55*,!U#Y"XW!bG.,!G7&'P(,!%*-.!A.*-,!N,1*0*51c!A.*-,0,55:!4*=*-/(!N,1*0*51!/0)!
-.,!$0-,75,;-*&0/(!$0-,70,-\!*0!]7&;+:!>0)7,:!H&P(,:!?/@*2/!/0)!G20,5:!]7,0),5./!U,)5OW!
L3$8<18&$%'30#.L3$8<38$M.70&8Q.]8[.034.;"#$"<8.K3#%38:!3,-,7!M/0=!4*=*-/(!R)*-*&0!5,7*,5O!
>8/*(/P(,!/-c!
.--65cTT/;/),1*;%&7+5O;'02O,)'T;=*T8*,%;&0-,0-O;=*d/7-*;(,e"#"#z;&0-,S-e=;6'P5!
U>;;,55,)!"Y+,!H&8!#Y"^WO!
)\K8*)*&:!B/7*/00/!/0)!i*;/7*!</))&;+:!?,7,0/!U#YY^W!bN/5.*&0!/0)!-.,!;*-2c!?&;*/(!
*0-,7/;-*&0!/0)!;7,/-*8*-2!*0!M&0)&0!/0)!B*(/0\:!6/6,7!67,5,0-,)!/-!-.,!R'7&6,/0!Q7P/0!
C,5,/7;.!>55&;*/-*&0!URQC>W!"Y-.!9&0@,7,0;,:!?,6-,1P,7:!Q0*8,75*-2!&@!F(/5=&%O!
>8/*(/P(,!/-c!
.--65cTT6)@5O5,1/0-*;5;.&(/7O&7=TP@aZT[[YY,^^"_,ZXY^X[##ZZP);X"@`XZ;`^^Y#"O6)@O!
U>;;,55,)!"[-.!E'(2!#Y"aWO!
),!3,'-,7:!F7,*=!U#Y"ZW!b],2&0)!-.,!B&),(!A&7+,7\:!;"#$"<8.Y3S'"34:!i&('1,!X:!66O!#X[L
#aZO!>8/*(/P(,!/-c!.--6cTT%%%O;'(-'7,'0P&'0)O,6O(*'O5,O!U>;;,55,)c!"[+,!E'(2!#Y"^WO!
),!3,'-,7:!F7,*=:!9&.,0:!H*;&(,!?O!/0)!?/7/;&:!N7/0;,5;/!U#Y"^W!bG.,!/1P*8/(,0;,!&@!
;&%&7+*0=c!K0!-.,!6&(*-*;5!&@!/0!,1,7=*0=!%&7+!67/;-*;,\!/"<'@803.T'"<30#.'D.;"#$"<0#.
]$"4%81:!#YUXW:!66O!Xa^L^YXO!
4,6/7-1,0-!@&7!4*=*-/(:!9'(-'7,:!B,)*/!z!?6&7-!U49B?W!U#Y"^W!I;!].]8&$'<1./&'3'A%&.
/1$%A0$81M./A@#')A83$.h5e+-`.034.E<048.h5e+J`:!M&0)&0c!49B?O!>8/*(/P(,!/-c!
.--65cTT%%%O=&8O'+T=&8,701,0-T5-/-*5-*;5T);15L5,;-&75L,;&0&1*;L,5-*1/-,5L#Y"^L
,16(&21,0-L/0)L-7/),O!U>;;,55,)c!#!E/0O!#Y"aWO!
4,6/7-1,0-!@&7!4*=*-/(:!9'(-'7,:!B,)*/!z!?6&7-!U49B?W!/0)!]7/)(,2:!J/7,0!
U#Y"^W!b97,/-*8,!*0)'5-7*,5\!7,;&7)!;&0-7*P'-*&0!-&!QJ!,;&0&12\:!37,55!C,(,/5,:!M&0)&0c!
49B?O!!>8/*(/P(,!/-c!.--65cTT%%%O=&8O'+T=&8,701,0-T0,%5T;7,/-*8,L*0)'5-7*,5L7,;&7)L
;&0-7*P'-*&0L-&L'+L,;&0&12O!U>;;,55,)c!"`!>'=O!#Y"aWO!
4*7,;-&75!QJ!U#Y"`W!YZ.E8#8=%1%'3M.?4X"1$%3(.$C8.;'#'"<.N0#03&8M.N#0&OQ.?1%03.034.
!%3'<%$)./$C3%&.I%<8&$'<1.%3.YZ.E8#8=%1%'3.G<'4"&$%'3:!M&0)&0c!4*7,;-&75!QJO!>8/*(/P(,!/-c!
.--65cTT)#_)DS,"Z'S8;7O;(&')@7&0-O0,-T'6(&/)5l#N"ZZ^#Z[`[_`YaL&5Y[)XD,Z6157/Z*L
^;_XP"#``^`;,YX;/_`X``_"`Z_X#/Y/l#N4*7,;-&75QJL
QJG,(,8*5*&0l#9>)I'5-*0=-.,9&(&'7]/(/0;,O6)@O!U>;;,55,)c!"!K;-!#Y"^WO!
!! "a`!
4*7,;-&75!QJ!U#Y"aW!YZ.E8#8=%1%'3i.?4X"1$%3(.$C8.;'#'"<.N0#03&8M.N#0&OQ.?1%03.034.
A%3'<%$).8$C3%&.<8@<8183$0$%'3.0A'3(.1&<883.4%<8&$'<1.P'<O%3(.%3.YZ.$8#8=%1%'3:!M&0)&0c!
4*7,;-&75!QJO!>8/*(/P(,!/-c!
.--65cTT)#_)DS,"Z'S8;7O;(&')@7&0-O0,-T'6(&/)5l#N"`[^[^X[a_XZ"LZa00&^/a=`)L
/#@[aX)PX`@);,;,;^/;"@PZZ)/;##"Pl#N#Y"aL>)I'5-*0=L-.,L9&(&'7L]/(/0;,O6)@!O!
U>;;,55,)O!"#+,!H&8O!#Y"aW!
4&0/():!],-52:!F,7-(,7:!B,7*;!/0)!G2(,7:!3,-,7!U#Y"[W!b97,/-*8,5!/@-,7!-.,!;7/5.\:!;0AS<%4(8.
T'"<30#.'D.78(%'31Q./&'3'A).034.]'&%8$):!XU"W:!66O![L#"O!
4&8,2:!E&.0!/0)!37/--:!>0)2!9O!U#Y"XW!;<80$%=8.V"S1M.Y348<1$034%3(.$C8.W8P./&'3'A)Q!
M&0)&0c!]7*-*5.!9&'0;*(O!>8/*(/P(,!/-c!
.--65cTT;7,/-*8,;&0&12OP7*-*5.;&'0;*(O&7=T1,)*/T'6(&/)5T@*(,5T<'P5C,6&7-O6)@O!U>;;,55,)c!"[.
E'(2!#Y"aWO!
47,.,7:!F,&7=,!NO!/0)!9&S:!G/2(&7!<O!U#YYYW!bM/P&7!B/7+,-!B&P*(*-2!/0)!9/5.!
9&16,05/-*&0c!G.,!B&),7/-*0=!R@@,;-5!&@!C/;,!/0)!F,0),7\!EC8.?&048A).'D.!030(8A83$.
T'"<30#Q!Z[U`W!66O!a_YL_YYO!
4'/:!G/02/!U#Y"^W!b4&8,!bC/;*5-\!>)!1*=.-!./8,!;&5-!-.,!P7/0)!/0!/)8/0-/=,!*-!56,0-!"[!
2,/75!P'*()*0=\:!N"1%3811.L31%48<:!_-.!K;-O!>8/*(/P(,!/-c!
.--65cTT%%%OP'5*0,55*05*),7O;&1T)&8,5L7/;*5-L/)L"YL_L#Y"^L"Yd7eQ?z$CeG!U>;;,55,)c!"!
E/0O!#Y"aWO!
R)';/-*&0!R0)&%1,0-!N&'0)/-*&0!U#Y"_W!bRRN!/00&'0;,5!@*75-!-%&!;/7,,75!,)';/-*&0!-7*/(5\:!
//^.W8P1O!>8/*(/P(,!/-c!
.--65cTT,)';/-*&0,0)&%1,0-@&'0)/-*&0O&7=O'+T6)@T=,0,7/-,Td'e.--65cTT,)';/-*&0,0)&%1,0-@
&'0)/-*&0O&7=O'+T6)@T;&0-,0-Td*)e"^[[z,e"^[[z-eRRNl#Y/00&'0;,5l#Y@*75-l#Y-%&l#Y
;/7,,75l#Y,)';/-*&0l#Y-7*/(5z5ez1&),e,1P,)O!U>;;,55,)c!#[!E'0,!#Y"_WO!
!
N/7;.2:!$5/P,(!U#Y"^W!bA.2!*5!-.,!QJ!;7,/-*8,!*0)'5-72!5-*((!1*55*0=!-.,!1&5-!67&1*5*0=!
2&'0=!6,&6(,d\:!L$91.W%&8.EC0$:!["5-!>'=O!>8/*(/P(,!/-c!
.--65cTT%%%O*-50*;,-./-O;&1T/7-*;(,5T'+L;7,/-*8,L*0)'5-72L2&'0=L6,&6(,LY[Ya"^O!U>;;,55,)!
&0!#Y!4,;O!#Y"^WO!
!! "aX!
N/-5*5:!M/1P7&5O!U#Y"aW!bF7*1,c!97*1*0/(!?'P;'(-'7,!&7!3'P(*;!9&'0-,7;'(-'7,d!>!;7*-*;/(!
*08,5-*=/-*&0!*0-&!-.,!;7*1*0/(*5/-*&0!&@!P(/;+!1'5*;/(!5'P;'(-'7,5!*0!-.,!QJ\:!;<%A8Q.!84%0Q.
;"#$"<8O!>8/*(/P(,!/-c!.--65cTT)&*O&7=T"YO""^^T"^Z"X`_Y"a^aZ"""O!U>;;,55,)!"[!E'(2!#Y"aWO!
N*5.!$5(/0)!i*((/=,!</;+0,2!A*;+!%,P5*-,O!>8/*(/P(,!/-c!
.--65cTT%%%O@*5.*5(/0)8*((/=,O;&O'+Td=;(*)e9IYJ9jI%0@Mi]C9S>C$5>38(a#N4++]Qa'
hPy8fhAi%*^.&6L7(099]$HXh5'X#+FJQ]5=X;/fRg'Y/>&YaR>M%%;]O!U>;;,55,)c!
_-.!H&8O!#Y"aWO!
N(&7*)/:!C*;./7)!U#YY#W!EC8.7%18.'D.$C8.;<80$%=8.;#011Q.H,%!f&7+c!3,75,'5!]&&+5O!
N(&7*)/:!C*;./7):!U#YY[W!b9*-*,5!/0)!-.,!97,/-*8,!9(/55\:!;%$).034.;'AA"3%$):!#U"W:!66O![L"_O!
>8/*(/P(,!/-c!.--65cTT)&*O&7=T"YO""""T"`ZYLXYZYOYYY[ZO!U>;;,55,)!"[-.!E'(2!#Y"aWO!
N(&7*)/:!C*;./7)!U#Y"^W!EC8.W8P.Y<S03.;<%1%1:!H,%!f&7+c!]/5*;!]&&+5O!
N(200:!R((*,!U#Y"^W!bC.21,!/0)!3'0*5.1,0-\:!EC8.]"3:![7)!B/2O!>8/*(/P(,!/-c!
.--65cTT%%%O-.,5'0O;&O'+T0,%5T[Z^Y^#^T2&'-'P,L7/6L8*),&5L.*)),0L=/0=L-.7,/-5L=&&=(,T!
U>;;,55,)c!"5-!E/0O!#Y"aWO!
N&';/'(-:!B*;.,(:!U"_aZW!{"_X^|!bK@!K-.,7!?6/;,5c!Q-&6*/5!/0)!<,-,7&-&6*/5\!?<&C%$8&$"<8F.
!'"=8A83$F.;'3$%3"%$_,!>8/*(/P(,!/-c!.--6cTT%,PO1*-O,)'T/((/01;T%%%T@&';/'(-"O6)@O!
U>;;,55,)!"[-.!E'(2!#Y"aWO!
N&S:!B*+,!U#Y"XW!b9./((,0=*0=!-.,!9&0;,6-!&@!9'(-'7/(!4,@*;*-!-.7&'=.!/!N7/1,%&7+!&@!
97*-*;/(LP/5,)!R)';/-*&0\:!G840('():!aaU`W:!66O!X[aLXZ^O!
N7,*7,:!3/'(&!U#YY`W!{"_Xa|!G840('().'D.$C8.K@@<81184:!H,%!f&7+c!9&0-*0''1O!
F/7;*/:!E'/0!B/-,&5!/0)!]/+.5.*:!</5/0!U#Y"XW!EC8.U8'(<0@C).'D.;<80$%=%$).%3.$C8.YZ,.
;<80$%=8.&#"1$8<1Q.&<80$%=8.@8'@#8.034.&<80$%=8.38$P'<O1Q!97,/-*8,!R0=(/0)c!H,5-/O!>8/*(/P(,!
/-c!.--65cTT1,)*/O0,5-/O&7=O'+T)&;'1,0-5T-.,=,&=7/6.2&@;7,/-*8*-2*0-.,'+O6)@O!
U>;;,55,)c!"Y-.!K;-O!#Y"^WO!
F,(),7:!J,0!z!?/7/.!G.&70-&0:!,)5O!U"__^W!EC8.]"S&"#$"<81.78048<:!H,%!f&7+c!C&'-(,)=,O!
F&6/(:!37*2/18/)/!U#Y"^W!bf,5:!%,!1'5-!),;&(&0*5,c!&'7!-,/;.*0=!./5!-&!=&!P,2&0)!,(*-,!
%.*-,!1,0\:!U"0<4%03Q!#^-.!K;-O!>8/*(/P(,!/-c!
!! "a^!
.--65cTT%%%O-.,='/7)*/0O;&1T;&11,0-*5@7,,T#Y"^T&;-T#^T),;&(&0*5,L,(*-,L%.*-,L1,0L
),;&(&0*5*0=L;/1P7*)=,L'0*8,75*-2L,0=(*5.L;'77*;'('1L(*-,7/-'7,O!!U>;;,55,)c!"a-.!E/0O!
#Y"aWO!
F7,,0!9/0)(,!4/0;,!9&16/02O!>8/*(/P(,!/-c!.--6cTT%%%O=7,,0;/0)(,)/0;,O;&1O!U>;;,55,)c!
#0)!B/2!#Y"^WO!
FCB!F7*1,!B'5*;!%,P5*-,O!>8/*(/P(,!/-c!.--6cTT=71)/*(2O;&1O!U>;;,55,)!#0)!K;-O!#Y"^WO!
F',55:!G,7,5/!E!U#YYXW!bG.,!?&;*/(!9&05-7';-*&0!&@!A.*-,0,55c!C/;*51!P2!$0-,0-:!C/;*51!P2!
9&05,D',0;,\!;<%$%&0#.]'&%'#'():![#UZWO!>8/*(/P(,!/-c!!
.--65cTT)&*O&7=T"YO""X[T"`X_"X[YX^^_"``"__O!U>;;,55,)c!#/0!B/2!#Y"^WO!
!
</;+0,2!9*-*g,0!U#Y"^W!bq!?,05,(,55qc!</;+0,2!A*;+!;/16/*=0,75!7,0,%!;/((5!-&!./(-!
i*--&7*/!A./7@!),1&(*-*&0\:!V0&O38).;%$%a83:!a-.!>'=O!>8/*(/P(,!/-c!
.--65cTT%%%O./;+0,2;*-*g,0O;&O'+T#Y"^TYaTYaT./;+0,2L%*;+L;/16/*=0,75L7,0,%L;/((5L./(-L
8*--&7*/L%./7@L),1&(*-*&0TO!U>;;,55,)c!"5-!N,PO!#Y"aWO!
</;+0,2!9&'0;*(!U#Y"XW!V0&O38).;'"3&%#.;831"1.5e++O!>8/*(/P(,!/-c!
.--65cTT./;+0,2O=&8O'+T;,05'5L#Y""O!U>;;,55,)c!#0)!H&8O!#Y"^WO!
</;+0,2!9&'0;*(!U#Y"aW!V0&O38).B0<4.G<'D%#81O!>8/*(/P(,!/-c!!
.--65cTT./;+0,2O=&8O'+T./;+0,2L%/7)L67&@*(,5O!U>;;,55,)c!"`-.!H&8O!#Y"^W!
</;+0,2!M*8,!%,P5*-,O!>8/*(/P(,!/-c!.--6cTT./;+0,2(*8,O;&O'+O!U>;;,55,)c![Y-.!B/2!#Y"_WO!
</((:!?-'/7-!U"__YW!b9'(-'7/(!$),0-*-2!/0)!4*/56&7/\!*0!C'-.,7@&7):!E&0/-./0!U,)OW!L483$%$)M.
;'AA"3%$)Q.;"#$"<8Q.I%DD8<83&8:!M&0)&0c!M/%7,0;,!z!A*5./7-O!!
</((:!?-'/7-!U"__#W!{"_aa|!bH,%!R-.0*;*-*,5\!*0!4&0/():!E/1,5!/0)!C/--/05*:!>(*!U,)5OW!
670&89Q.;"#$"<8.034.I%DD8<83&8:!M&0)&0c!?/=,TG.,!K6,0!Q0*8,75*-2O!
</((:!?-'/7-!U"__[W!bA./-!*5!-.*5!pP(/;+q!*0!P(/;+!6&6'(/7!;'(-'7,d\!]'&%0#.T"1$%&8:!#YU"T#W:!
66O"YZL""ZO!
</((:!?O!U"__XW!bF7/15;*\5!C,(,8/0;,!@&7!-.,!?-')2!&@!C/;,!/0)!R-.0*;*-2\:!*0!B&7(,2:!4/8*):!
/0)!9.,0:!J'/0L<5*0=!U,)5OW!;<%$%&0#.I%0#'("81.%3.;"#$"<0#.]$"4%81Q!M&0)&0c!C&'-(,)=,O!
!! "aa!
</((:!?-'/7-!U#Y"XW!b$0!$5//;!E'(*,0\5!A&7+5.&6\!*0!E'(*,0:!$5//;:!G#0)$%A8.g.Z0@%$0#:!B,S*;&!
9*-2c!B'5,&!Q0*8,7*5-/7*&!>7-,!9&0-,16&7/0,&:!QH>B:!66O!ZYLZXO!
</((:!?-'/7-:!/0)!4'!F/2:!3/'(:!,)5O!U"__XW!j"81$%'31.'D.;"#$"<0#.L483$%$):!M&0)&0c!?/=,O!
</0;&;+:!](/;+!</%+!U#Y"[W!?A8<%&03.?##8('<)M.2%34).V'@.034.$C8.70&%0#.LA0(%30$%'3Q!
9.*;/=&c!Q0*8,75*-2!&@!9.*;/=&!37,55O!
</01/0:!H/-/(*,!U#YY`W!bG&&!N/5-:!G&&!N'7*&'5\:!U"0<4%03Q!#^-.!4,;O!>8/*(/P(,!/-c!
.--65cTT%%%O-.,='/7)*/0O;&1T1'5*;T#YY`T),;T#^T6&6/0)7&;+O!U>;;,55,)c!"5-!H&8O!#Y"^WO!
</05&0:!4/0/!U#Y"`W!bC,8*,%!&@!V%(C8<./34!P2!G,55/!B;A/--\:!j"%##1.g.j"%<8O!>8/*(/P(,!
/-c!.--65cTTD'*((/0)D'*7,O;&1T7,8*,%T.*=.,7L,)TO!U>;;,55,)c!"#-.!H&8O!#Y"aWO!
</05&0:!J27/!U#Y"XW!b</;+0,2!A*;+!/7-*5-5!/7,!67&-,5-*0=!-&!5/8,!-.,*7!5-')*&5\!E%A8.K"$:!
"#-.!>'='5-O!>8/*(/P(,!/-c!U>;;,55,)c!#Z-.!H&8O!#Y"^WO!
</7)*0=:!C&P*0!U#Y"^W!b<&%!4,1&=7/6.*;!9./0=,!A*((!47*8,!A&7()!G7/),\:!^%303&%0#.
E%A81:!#[7)!H&8O!>8/*(/P(,!/-c!.--65cTT%%%O@-O;&1T;&0-,0-T`^;`"X@;L/#P#L"",^La)`XL
_a/Y_P,^"aZ_O!U>;;,55,)c!"5-!>'=O!#Y"aWO!
</7-(,2:!E&.0!U#YY`W!;<80$%=8.L34"1$<%81Q!KS@&7)c!](/;+%,((O!
</78,2:!4/8*)!U#YYXW!EC8.2%A%$1.$'.;0@%$0#:!M&0)&0c!i,75&O!
</5-*0=5:!9.7*5!/0)!E&0,5:!],-.!U#YYXW!b]&((2%&&)!*5!1&7,!5';;,55@'(!*0!QJ!-./0!]7*-*5.L
1/),!@*(15\:!G,(,=7/6.:!#Y-.!>'=O!>8/*(/P(,!/-c!
.--65cTT%%%O-,(,=7/6.O;&O'+T0,%5T"`#XaY^T]&((2%&&)L*5L1&7,L5';;,55@'(L*0LQJL-./0L
]7*-*5.L1/),L@*(15O.-1(O!U>;;,55,)c!#`-.!B/2!#Y"_WO!
<,P)*=,:!4*;+!U"_^_W!]"S&"#$"<8M.EC8.!803%3(.'D.]$)#8:!M&0)&0c!B,-.',0O!
<,07*D',5:!E'(*/0:!B&7(,2:!4/8*)!/0)!F&P(&-:!i/0/:!,)5O!U#Y"^W!]$"0<$.V0##M.;'3=8<10$%'31Q.
G<'X8&$1.034.28(0&%81Q!M&0)&0c!F&()51*-.5!37,55O!
<,51&0)./(=.:!4/8*)!U#YY^W!EC8.;"#$"<0#.L34"1$<%81:!M&0)&0c!?/=,O!
<,51&0)./(=.:!4/8*)!/0)!37/--:!>0)2!9O!U#YY`W!b9'(-'7/(!$0)'5-7*,5!/0)!9'(-'7/(!3&(*;2\:!
L3$8<30$%'30#.T'"<30#.'D.;"#$"<0#.G'#%&):!""U"W:!66O!"L"ZO!
!! "a_!
<,51&0)./(=.:!4/8*)!/0)!?/./:!>0/1*+:!,)5O!U#Y"[W!bC/;,!/0)!R-.0*;*-2!*0!9'(-'7/(!
37&)';-*&0\:!G'@"#0<.;'AA"3%&0$%'3M.EC8.L3$8<30$%'30#.T'"<30#.'D.!84%0.034.;"#$"<8Q!
""U[W:!66O"^_L"_`O!>8/*(/P(,!/-c!!.--65cTT)&*O&7=T"YO"YaYT"`ZY`^Y#O#Y"[Oa"YYXa!O!U>;;,55,)c!
"5-!K;-O!#Y"^WO!
<*=.,7!R)';/-*&0!?-/-*5-*;5!>=,0;2!U<R?>W!U#Y"^W!b?-/@@!/-!.*=.,7!,)';/-*&0!67&8*),75!*0!
-.,!Q0*-,)!J*0=)&1!#Y"`T"X\:!<R?>!"_-.!E/0O!>8/*(/P(,!/-c!
.--65cTT%%%O.,5/O/;O'+T0,%5T"_LY"L#Y"^T5@7#Z[L5-/@@O!U>;;,55,)c!#"5-!4,;O!#Y"aWO!
<*0=&7/0*:!4&1*0*;!U#YY_W!bR-.0*;*-2!/0)!/;-&7!-7/*0*0=c!>!]7*-*5.!>5*/0!/;-&7!67,6/7,5\:!
]'"$C.?1%03.G'@"#0<.;"#$"<8:!^U[W:!66O!"X`L"^aO!
<*0=&7/0*:!4&1*0*;!U#Y"aW!b3,7@&71*0=!4*@@,7,0;,c!4*8,75*-2:!C,67,5,0-/-*&0!/0)!-.,!
H/-*&0\!*0!]7,,):!>0/0)/!/0)!37,0-+*:!G*1!U,)5OW!G8<D'<A03&8.034.;%=%&./3(0(8A83$:!
M&0)&0c!3/(=7/8,!B/;1*((/0:!66O!Z"LXaO!
<&(),0:!E&.0!U#Y"`W!EC8./&'#'().'D.;"#$"<8Q!M&0)&0c!>7-5!/0)!<'1/0*-*,5!C,5,/7;.!
9&'0;*(\5!9'(-'7/(!i/(',!37&I,;-O!>8/*(/P(,!/-c!.--6cTT%%%O/.7;O/;O'+T)&;'1,0-5T67&I,;-L
7,6&7-5L/0)L7,8*,%5T-.,L,;&(&=2L&@L;'(-'7,TO!!U>;;,55,)c!"5-!K;-O!#Y"^WO!
<&(1%&&):!E&.0!U#Y"ZW!bN7&1!5&;*/(!7*=.-5!-&!-.,!1/7+,-c!0,&(*P,7/(*51!/0)!-.,!+0&%(,)=,!
,;&0&12\:!L3$8<30$%'30#.T'"<30#.'D.2%D8#'3(./4"&0$%'3:!U[[W":!66O!X#L^XO!>8/*(/P(,!/-c!
.--65cTT6)@5O5,1/0-*;5;.&(/7O&7=TY//ZT;#;@YPX_`X;`,"`X,`)YPXYP@/Xa/X;P_a_aO6)@!
U>;;,55,)c!#a+,!>'='5-!#Y"^W!
<&%+*05:!E&.0!U#Y"YW!;<80$%=8./&'#'(%81M.BC8<8.EC%3O%3(.L1.0.G<'@8<.T'S:!M&0)&0c!
C&'-(,)=,O!
<'==/0:!F7/./1!U#YY"W!EC8.G'1$&'#'3%0#./['$%&M.!0<O8$%3(.$C8.!0<(%31:!M&0)&0c!
352;.&(&=2!37,55O!
$(/0:!E&0/-./0!U#Y"ZW!b9&11&)*@2*0=!;&16(*/0;,d!QJ!'7P/0!1'5*;!/0)!-.,!0,%!
1,)*/5;/6,\:!E%X41&C<%D$.'=8<.;"#$""<.g.;<%A%30#%$8%$:!ZU"W:!66O!X^L^_O!
$05-*-'-,!@&7!?&;*/(!/0)!R;&0&1*;!C,5,/7;.!U$?RCW!U#Y"`W!bG.,!*16/;-!&@!-.,!7,;,55*&0!&0!
-.,!QJ5!,-.0*;!1*0&7*-2!=7&'65\:!$?RCc!Q0*8,75*-2!&@!R55,SO!>8/*(/P(,!/-c!
!! "_Y!
.--65cTT%%%O*5,7O,55,SO/;O'+T#Y"`TY`TY^T-.,L*16/;-L&@L-.,L7,;,55*&0L&0L-.,L'+L5L,-.0*;L
1*0&7*-2L=7&'65O!U>;;,55,)c!"a-.!K;-O!#Y"^WO!
$Gi!H,%5!C,6&7-!U#Y"aW!b9./7*-2!P&55c!F/0=!6&5-;&),!%/75!p./8,!567,/)!/;7&55!-.,!
;/6*-/(q\:!LEd.W8P1:!Z-.!>67*(O!>8/*(/P(,!/-c!.--65cTT%%%O*-8O;&1T0,%5T(&0)&0T#Y"aLYZL
YZT;./7*-2LP&55L=/0=L6&5-;&),L%/75L./8,L567,/)L/;7&55L-.,L;/6*-/(T!U>;;,55,)c!"Y-.!4,;O!
#Y"aWO!
$g'0)':!9.*!9.*!/0)!N'75-:!E,55*;/!U#Y"^W!bN&71!X_Xc!9&0;,70!&8,7!p7/;*5-q!6&(*;,!@&71!-&!P,!
7/*5,)\:!NN;.W8P1:!#^-.!B/7;.O!>8/*(/P(,!/-c!.--65cTT%%%OPP;O;&O'+T0,%5T,0-,7-/*01,0-L
/7-5L[_"a"X^#O!U>;;,55,)c!a-.!?,6-O!#Y"^WO!
E//@/7:!>(*!U#Y"XW!b$)7*5!R(P/!3&5-5!N'((!G,S-!&@!3&%,7@'(!4*8,75*-2!?6,,;.!K0(*0,\O!
I804#%38Q!#Y-.!E/0'/72O!>8/*(/P(,!/-c!.--65cTT),/)(*0,O;&1T#Y"XTY"T*)7*5L,(P/L6&5-5L@'((L-,S-L
&@L6&%,7@'(L)*8,75*-2L56,,;.L&0(*0,L"#Y"XaXX"ZTO!U>;;,55,)c!"`-.!B/7;.!#Y"aWO!
E/;&P5:!E/0,!U"__XWO!R)=,!&@!R16*7,O!3&5-!;&(&0*/(*51!/0)!-.,!;*-2O!H,%!f&7+O!C&'-(,)=,!
E/1,5:!?/./2/!U#Y"aW!bA,\7,!5-/=*0=!/!5*-L*0!-&!5-&6!&'7!'0*8,75*-2\5!5&;*/(!;(,/05*0=!6(/05\:!
U"0<4%03Q!#`-.!E/0O!>8/*(/P(,!/-!c!
.--65cTT%%%O-.,='/7)*/0O;&1T;&11,0-*5@7,,T#Y"aTI/0T#`T5-'),0-5L5*-L*0L'0*8,75*-2L5&;*/(L
;(,/0*0=L(&0)&0L5-&6L,(,6./0-L;/5-(,O!U>;;,55,)c!"a-.!K;-O!#Y"aWO!
E,%*--:!9/7,2!U#Y"#W!>0!$0-7&)';-*&0!-&!Q5*0=!i*),&!@&7!C,5,/7;.:!M&0)&0c!H/-*&0/(!9,0-7,!
@&7!C,5,/7;.!B,-.&)5!UH9CBW!A&7+*0=!3/6,7:!Y[T"#O!
E'(*,0:!$5//;!U#Y"XW!G#0)$%A8.g.Z0@%$0#:!B,S*;&!9*-2c!B'5,&!Q0*8,7*5-/7*&!>7-,!
9&0-,16&7/0,&:!QH>BO!!
J/2,:!H,*(!U#Y"#W!b]BR!6&6'(/-*&05!*0!M&0)&0c!?-/-*5-*;/(!/0/(25*5!&@!-.,!(/-,5-!QJ!;,05'5\:!
M&0)&0c!?&;*/(!3&(*;2!C,5,/7;.!9,0-7,:!B*))(,5,S!Q0*8,75*-2O!>8/*(/P(,!/-c!!
.--6cTT567;O*0@&T%6L;&0-,0-T'6(&/)5T#Y"[TY^T]BRL;&11'0*-*,5L5-/-*5-*;/(L67&@*(,"O6)@O!
U>;;,55,)c!`-.!>'=O!#Y"aWO!
J,*-.:!B*;./,(!U"__[W!70&%1AQ.EC8.;%$).034.$C8.]$0$8:!M&0)&0c!C&'-(,)=,O!
J,*-.:!B*;./,(!U#YY`W!?D$8<.$C8.;'1A'@'#%$03*.!"#$%&"#$"<0#.;%$%81.034.$C8.^"$"<8.'D.
70&%1AQ!M&0)&0c!C&'-(,)=,O!
!! "_"!
J,((,2:!H&71/0!U#YY`W!7.g.NQ.7C)$CA.034.N"1%3811M.EC8.G'#%$%&0#./&'3'A).'D.N#0&O.
!"1%&Q!H,%!f&7+c!>+/5.*;!]&&+5O!
J*7P2:!3.*(*6!U#Y"XW!2804%3(.G8'@#8.5e+-M.EC8./4"&0$%'30#.N0&O(<'"34.'D.$C8.YZ.
G<'D811%'30#./#%$8Q!M&0)&0c!G.,!?'--&0!G7'5-O!>8/*(/P(,!/-c!!.--65cTT%%%O5'--&0-7'5-O;&1T%6L
;&0-,0-T'6(&/)5T#Y"XTY#TM,/)*0=L3,&6(,N,P"XO6)@O!U>;;,55,)c!"5-!K;-O!#Y"^WO!
J7/*)2:!B/7%/0!B!U#YY#W!b<2P7*)*-2!*0!9'(-'7/(!F(&P/(*g/-*&0\:!;'AA"3%&0$%'3.EC8'<):!
"#U[W:!66O!["Xn[[O!
M/0)72!9./7(,5!U#YYYW!EC8.;<80$%=8.;%$)M.?.E''#O%$.D'<.Y<S03.L33'=0$'<1:!M&0)&0c!
R/7-.5;/0!3'P(*;/-*&05O!
M/5.:!?;&--!/0)!M'72:!9,(*/!U#YY^W!U#'S0#.;"#$"<8.L34"1$<)M.EC8.!84%0$%'3.'D.EC%3(1Q!
9/1P7*)=,c!3&(*-2O!
M,8*\5!9*7;(,5!9&11,7;*/(TN'((!U#Y"^WO!>8/*(/P(,!/-c!
.--65cTT%%%O2&'-'P,O;&1T%/-;.d8eh=;=N3_0FDf!U>;;,55,)c!"5-!E/0O!#Y"aWO!!
M,%*5:!E'5-*0!/0)!B*((,7:!G&P2:!,)5O!U#YY[W!;<%$%&0#.;"#$"<0#.G'#%&).]$"4%81M.?.78048<Q!
KS@&7)c!](/;+%,((O!
M&0)&0!>55,1P(2!C,=,0,7/-*&0!9&11*--,,!U#Y"^W!;<80$%=8.E831%'31M.K@$%A%1%3(.$C8.
S838D%$1.'D.&"#$"<8.$C<'"(C.<8(838<0$%'3:!M&0)&0!>55,1P(2O!>8/*(/P(,!/-c!U>;;,55,)c!^-.!E/0O!
#Y"aWO!
M&7),:!>')7,!U#YY^W!{"_aZ|!bG.,!B/5-,7\5!G&&(5!A*((!H,8,7!4*51/0-(,!-.,!B/5-,7\5!<&'5,\:!
*0!.,7!]%1$8<.K"$1%48<M./110)1.034.]@88&C81O!],7+,(,2:!9>c!97&55*0=!37,55:!66O!""YL""ZO!
B/(*+:!?/7*-/!U#YYaW!bq!J,,6*0=!*-!7,/(qc!-.,!6&(*-*;5!&@!9./00,(!Zr5!1'(-*;'(-'7/(*51:!
1/*05-7,/1*0=!/0)!1/0)/-,5\:!]&<883Q!Z_U[W:!66![Z[L[`[O!
B/(*+:!?/7*-/!U#Y"[W!bq!97,/-*8,!)*8,75*-2qc!QJ!6'P(*;!5,78*;,!P7&/);/5-*0=!/@-,7!
1'(-*;'(-'7/(*51\:!G'@"#0<.;'AA"3%&0$%'3M.EC8.L3$8<30$%'30#.T'"<30#.'D.!84%0.034.;"#$"<8Q!
""U[W:!66O!##^L#Z"O!
!! "_#!
B/(*+:!?/7*-/:!9./6/*0:!9/7&(*0,!/0)!9&1'0*/0:!C&P,7-/!U#Y"ZW!]@'$#%(C$.'3.;'AA"3%$).
^%#AA0O%3(M.?.<8@'<$.'3.;'AA"3%$).^%#AA0O%3(.034.;"#$"<0#.I%=8<1%$).78180<&C:!QJc!
]7'0,(!Q0*8,75*-2:!-.,!Q0*8,75*-2!&@!]*71*0=./1!/0)!J*0=\5!9&((,=,!M&0)&0O!
B/0*+'--2:!?O:!>0'7/)./:!HO!?O!/0)!</05,0:!J/-7*0!U#YY^W!b4&,5!;'(-'7,!*0@(',0;,!(,/70*0=!
5-2(,5!*0!.*=.,7!,)';/-*&0d\:!L3$8<30$%'30#.T'"<30#.'D.280<3%3(.034.;C03(8!#U"WO!>8/*(/P(,!
/-c!4K$c!"YO"`YZT$EM9O#YY^OY"Za_XO!U>;;,55,)!"_-.!E'0,!#Y"_WO!
B/-,&5LF/7;*/:!E'/0!/0)!]/+.5.*:!</5/0!U#Y"XW!EC8.U8'(<0@C).'D.;<80$%=%$).%3.$C8.YZM.
;<80$%=8.&#"1$8<1Q.&<80$%=8.@8'@#8.034.&<80$%=8.38$P'<O1:!97,/-*8,!R0=(/0)c!H,5-/O!>8/*(/P(,!
/-c!.--65cTT1,)*/O0,5-/O&7=O'+T)&;'1,0-5T-.,=,&=7/6.2&@;7,/-*8*-2*0-.,'+O6)@O!
>;;,55,)!"5-!K;-O!#Y"aW!
B/2&7!&@!M&0)&0!U#Y"^W!;<80$%=8./3$8<@<%18.k'381.G<'1@8&$"1:!M&0)&0c!F7,/-,7!M&0)&0!
>'-.&7*-2O!>8/*(/P(,!/-c!.--65cTT%%%O(&0)&0O=&8O'+T5*-,5T),@/'(-T@*(,5T;7,/-*8,L,0-,767*5,L
g&0,567&56,;-'5L#Y"^O6)@O!U>;;,55,)c!#Y-.!H&8O!#Y"aWO!
B;C&PP*,:!>0=,(/!U"___W!L3.$C8.;"#$"<8.]'&%8$)M.?<$Q.^01C%'3Q.034.G'@"#0<.!"1%&:!M&0)&0c!
C&'-(,)=,O!
B;C&PP*,:!>0=,(/!U#Y"`W!N8.;<80$%=8M.!0O%3(.0.2%=%3(.%3.$C8.W8P.;"#$"<8.L34"1$<%81:!
9/1P7*)=,c!3&(*-2!37,55O!
B,./@@2:!B/7*(20!B/0,55!U"__^W!b>)8,7-*5*0=!C/;,TC/;,*0=!>)8,7-*5*0=c!G.,!N,1*0*0,!
9&05'1,7ULH/-*&0W:!"a^XL"_YY\:!]%(31Q!#[U"W:!66O!"["L"^ZO!
B,7;,7:!J&P,0/!U"__ZWO!!b](/;+!>7-!/0)!-.,!]'7),0!&@!C,67,5,0-/-*&0\!*0!.*5!B8#&'A8.$'.$C8.
T"3(#8M.W8P.G'1%$%'31.%3.N#0&O.;"#$"<0#.]$"4%81,!M&0)&0c!C&'-(,)=,O!
B&.)*0:!>/10/!U#Y"aW!b>0&-.,7!](/;+!]7*-*5.!>;-&7\5!<&((2%&&)!?';;,55!*5!C/*5*0=!</7)!
j',5-*&05!*0!-.,!QJ\:!j"0<$a):!#^-.!E/0O!>8/*(/P(,!/-c!
.--65cTTD'/7-g2ODgO;&1T""_Y"[aT/0&-.,7LP(/;+LP7*-*5.L/;-&75L.&((2%&&)L5';;,55L*5L7/*5*0=L
./7)LD',5-*&05L*0L-.,L'+TO!U>;;,55,)c!"`-.!B/7;.!#Y"aWO!
B&7,--*:!R07*;&!U#Y"#W!EC8.W8P.U8'(<0@C).'D.T'S1:!H,%!f&7+c!<&'=.-&0!B*@@(*0!</7;&'7-!
B&7=/0:!G./)!U#Y"aW!bG.,!HC>!?'66&7-,)!F'0!9&0-7&(!A.,0!-.,!](/;+!3/0-.,75!</)!-.,!
A,/6&05\:!V%1$'<)Q!>zR!G,(,8*5*&0!H,-%&7+5O!>8/*(/P(,!/-c!
!! "_[!
.--65cTT%%%O.*5-&72O;&1T0,%5TP(/;+L6/0-.,75L='0L;&0-7&(L07/L5'66&7-L1'(@&7)L/;-!
U>;;,55,)c!"5-!K;-!#Y"aWO!!
B&77*5:!B,=/0!U#Y"ZW!b>'-.,0-*;!$),/(5!&@!B/5;'(*0*-2!*0!<*6L<&6!9'(-'7,c!>!9&0-,16&7/72!
RS-,05*&0!&@!-.,!B/5;'(*0,!C.,-&7*;!&@!-.,!9*8*(!C*=.-5!/0)!](/;+!3&%,7!B&8,1,0-5\:!
])438).Y348<(<04"0$8.T'"<30#.'D.!"1%&'#'():!i&(O!ZO!
B&77*5:!H*=,(!U#YYXW!bC/)*&!"!4E5!,0;&'7/=*0=!='0!;7*1,:!5/25!9/1,7&0\:!L348@83483$Q!a-.!
E'0,O!>8/*(/P(,!/-c!.--65cTT%%%O*0),6,0),0-O;&O'+T0,%5T'+T6&(*-*;5T7/)*&L"L)I5L,0;&'7/=*0=L
='0L;7*1,L5/25L;/1,7&0LZa"Z_"O.-1(4,;O!!U>;;,55,)c!#0)!E'0,!#Y"^WO!!
B&7-&0:!?&6.*,!U#Y"XW!bQRM!(,;-'7,7!)*7,;-5!*00&8/-*8,!0,%!&6,7/\:!W8PC0A.78&'<48<:!"X-.!
>67*(O!>8/*(/P(,!/-c!.--6cTT%%%O0,%./17,;&7),7O;&O'+T0,%5T',(L(,;-'7,7L)*7,;-5L*00&8/-*8,L
0,%L&6,7/L"LZZ_^Z^[O!U>;;,55,)c!"5-!B/2!#Y"^WO!
B'==(,-&0:!4/8*)!/0)!A,*0g*,7(:!C'6,7-:!,)5O!U#YY[W!G'1$R]"S&"#$"<81.78048<Q.KS@&7)c!
],7=O!
H,%P*=*0:!E&.0!U#Y"ZW!bA./-!*5!-.,!;7,/-*8,!,;&0&12d\:!]7*-*5.!9&'0;*(c!97,/-*8,!R;&0&12O!
>8/*(/P(,!/-c!.--65cTT;7,/-*8,;&0&12OP7*-*5.;&'0;*(O&7=T='*),T%./-L;7,/-*8,L,;&0&12TO!
U>;;,55,)c!`-.!>'=c!#Y"aWO!
H+&1&:!?-,((/!BO!U"__#W!bG.,!R16,7&7!</5!H&!9(&-.,5c!C,%7*-*0=!pC/;,!*0!K7=/0*g/-*&05q\!
EC8.?&048A).'D.!030(8A83$.78=%8P:!"^U[W:!66O!Za^L`"[O!
H%&0+/:!9(*8,!U#Y"`W!b4*8,75*-2!6*,c!7,-.*0+*0=!5&;*/(!,S;('5*&0!/0)!)*8,75*-2!6&(*;2!*0!-.,!
]7*-*5.!@*(1!*0)'5-72\:!T'"<30#.'D.!84%0.G<0&$%&8:!"XU"W:!66O!^[L_YO!>8/*(/P(,!/-c!
.--6cTT)SO)&*O&7=T"YO"YaYT"ZXa#^`[O#Y"`O"Y"`aY#O!U>;;,55,)c!"5-!K;-O!#Y"^WO!
H%&0+/:!9(*8,!/0)!B/(*+:!?/7*-/!U#Y"aW!b9'(-'7/(!)*5;&'75,5!/0)!67/;-*;,5!&@!
*05-*-'-*&0/(*5,)!)*8,75*-2!*0!-.,!QJ!@*(1!5,;-&7c!pE'5-!=,-!5&1,-.*0=!P(/;+!1/),q\:!EC8.
]'&%'#'(%&0#.78=%8P:!XXUXW:!66O!""""n""#^O!>8/*(/P(,!/-c!
.--65cTT)&*O&7=T"YO""^^TYY[aY#X""a^^Z"a[O!U>;;,55,)c!"5-!E/0O!#Y"_WO!
K@@*;,!@&7!H/-*&0/(!?-/-*5-*;5!U#Y"aW!bC,=*&0/(!R-.0*;!4*8,75*-2\:!F&8OQJc!K@@*;,!@&7!
H/-*&0/(!?-/-*5-*;5O!>8/*(/P(,!/-c!.--65cTT%%%O,-.0*;*-2L@/;-5L@*='7,5O5,78*;,O=&8O'+TP7*-*5.L
!! "_Z!
6&6'(/-*&0T0/-*&0/(L/0)L7,=*&0/(L6&6'(/-*&05T7,=*&0/(L,-.0*;L)*8,75*-2T(/-,5-O!U>;;,55,)c!
[Y-.!K;-O!#Y"aWO!
K=P/7:!E,@@7,2!KO!F!U#YY^W!V%@RV'@.78='#"$%'3M.EC8.;"#$"<8.034.G'#%$%&1.'D.70@:!M/%7,0;,c!
Q0*8,75*-2!37,55!&@!J/05/5O!
K(5P,7=O?3$!%*-.!H&7);*-2!U#Y"aW!]&<883.N"1%3811M.V'P.1&<883.18&$'<.$0[.<8#%8D1.@'P8<.
8&'3'A%&.(<'P$C.0&<'11.$C8.YZQ.78@'<$.D'<.$C8.N<%$%1C.^%#A.L31$%$"$8:!K;-O!>8/*(/P(,!@7&1c!
.--65cTT%%%OP@*O&7=O'+T5*-,5TP@*O&7=O'+T@*(,5T)&%0(&/)5T5;7,,0LP'5*0,55L@'((L7,6&7-L#Y"aL"YL
YaO6)@O!!U>;;,55,)c!"#+,!4,;O!#Y"aWO!
!
K('-/2&:!i*0;,0-!U#Y"^W!bN&71!X_X!/0)!%.2!=7*1,!*5!0&-!-.,!,0,12\:!L348@83483$:!X-.!>67*(O!
>8/*(/P(,!/-c!.--65cTT%%%O*0),6,0),0-O;&O'+T/7-5L,0-,7-/*01,0-T1'5*;T@,/-'7,5T@&71LX_XL
6&(*;,L'+L1'5*;L8,0',5L=7*1,L1'5*;L)*5;7*1*0/-*&0L;&11,0-L/^X^YZ[XO.-1(O!U>;;,55,)c!
"Y-.!E'0,!#Y"aWO!
K5'1/7,:!</(*@'!U#Y"YW!b4/0;*0=!-.,!](/;+!>-(/0-*;c!J/-.,7*0,!4'0./1\5!C,5,/7;.L-&L
3,7@&71/0;,!B,-.&)\!?A8<%j"81$1Q!^U#WO!>8/*(/P(,!/-c!
.--65cTT)&*O&7=T"YO"`X_`T/1D5-O8^*#O"X`O!U>;;,55,)c!"5-!K;-O!#Y"^WO!
3,77,-:!9/7&(*0,!U#Y"XW!b9(&;+5!"aaac!G.,!F7,,0,7\:!3(/25!-&!?,,:!L3$8<30$%'30#.EC80$<8.
78=%8PQ.#`-.!>67*(O!>8/*(/P(,!/-c!.--65cTT6(/25-&5,,O;&1T;(&;+5L"aaaL-.,L=7,,0,7T!U>;;,55,)c!
_-.!K;-O!#Y"^WO!
3&g*0:!$(2/!U#Y"`W!b<&%!-&!R0=/=,!/0!$0;7,/5*0=(2!4*8,75,!9&05'1,7!B/7+,-\:!^'<S81Q!_-.!
H&8O!>8/*(/P(,!/-c!.--65cTT%%%O@&7P,5O;&1T5*-,5T*(2/6&g*0T#Y"`T""TY_T.&%L-&L,0=/=,L/0L
*0;7,/5*0=(2L)*8,75,L;&05'1,7L1/7+,-T#X"/Y@;_",[XO!U>;;,55,)c!"5-!K;-O!#Y"^WO!
37/--:!>0)2!9O!U#YYaW!b9'(-'7/(!;&11&)*-2!;./*05:!;'(-'7/(!;('5-,75:!&7!;'(-'7/(!67&)';-*&0!
;./*05d\!U<'P$C.034.;C03(8:![_U"W:!66O!_`L"Y[O!
37/--:!>0)2!9O!U#YY_W!bQ7P/0!C,=,0,7/-*&0c!N7&1!-.,!>7-5!pN,,(!F&&)q!N/;-&7!-&!-.,!
9'(-'7/(!R;&0&12c!>!9/5,!?-')2!&@!<&S-&0:!M&0)&0\:!Y<S03.]$"4%81:!ZXU`LXW:!66O!"YZ"L
"YX"O!>8/*(/P(,!/-c!.--65cTT)&*O&7=T"YO""^^TYYZ#Y_aYY_"Y[a`ZO!U>;;,55,)c!"5-!K;-O!#Y"^WO!
!! "_`!
37/--:!>0)2!9O!/0)!<'--&0:!G.&1/5!U#Y"[W!bC,;&0;,6-'/(*5*0=!-.,!7,(/-*&05.*6!P,-%,,0!-.,!
;7,/-*8,!,;&0&12!/0)!-.,!;*-2c!M,/70*0=!@7&1!-.,!@*0/0;*/(!;7*5*5\:!;%$%81.[[:!66O!aXL_`O!
>8/*(/P(,!/-c!)&*c!"YO"Y"XTIO;*-*,5O#Y"#OY`OYYaO!U>;;,55,)c!"5-!K;-O!#Y"^WO!
37,55!>55&;*/-*&0!U#Y"XW!b4/8*)!</7,%&&)!;&0),105!(/;+!&@!&0L5;7,,0!)*8,75*-2!/1*)!
K5;/75!7/;,!7&%\:!I0%#).!0%#Q![Y-.!E/0O!>8/*(/P(,!/-c!
.--65cTT%%%O)/*(21/*(O;&O'+T%*7,5T6/T/7-*;(,L[Z#Z"`XT4/8*)L</7,%&&)L;&0),105L(/;+L
5;7,,0L)*8,75*-2L/1*)LK5;/75L7/;,L7&%O.-1(O!U>;;,55,)c!"a-.!N,P!#Y"^WO!
C/)*;,:!<'=&!U#Y"[W!b<&%!%,!=&-!.,7,c!QJ!<*=.,7!R)';/-*&0!'0),7!H,&(*P,7/(*51\:!?;!/M.
?3.L3$8<30$%'30#.T'"<30#.D'<.;<%$%&0#.U8'(<0@C%81!"#U[W:!66O!ZY^L"aO!>8/*(/P(,!/-c!
.--65cTT/;1,LI&'70/(O&7=T*0),SO6.6T/;1,T/7-*;(,T8*,%T_a[O!
C/*0,7:!E,00*@,7!]7&&+,!U#Y"[W!b9/0!97&55LC/;,!B,0-&7*0=!<,(6!B*0&7*-2!?-'),0-5!/0)!
]7,/+!4&%0!37,I')*;,d!B,0-&7*0=!RS6,7*,0;,5!*0!<*=.,7!R)';/-*&0\:!4*55,7-/-*&05!/0)!
G.,5,5:!3/6,7!_"#:!3&7-(/0)!?-/-,!Q0*8,75*-2O!>8/*(/P(,!/-c!
.--65cTT6)S5;.&(/7O(*P7/72O6)SO,)'T&6,0/;;,55,-)5T_"#O!U>;;,55,)c!"5-!K;-O!#Y"^WO!
C/8,05P&'70,!Q0*8,75*-2!M&0)&0!%,P5*-,O!>8/*(/P(,!/-c!!.--6cTT%%%O7/8,05P&'70,O/;O'+O!
U>;;,55,)c!a-.!K;-O!#Y"^WO!!
C,0:!>(@!/0)!?+&():!4/8*)!U#YY^W!bB/+*0r!$-:!P2!J,,6*0=!$-!C,/(c!?-7,,-!G/(+:!C/6!B'5*;:!
/0)!-.,!N&7=&--,0!R0-7,67,0,'75.*6!@7&1!p-.,!\<&&)q\:!U<'"@.g.K<(03%a0$%'3.
!030(8A83$:![#U"W:!66O`YL^aO!
C*;./7)5:!H/-./0!U#Y"[W!b>P5,0-!@7&1!-.,!>;/),12c!G.,!(/;+!&@!P(/;+!/;/),1*;5!*0!-.,!QJ!
(*1*-5!-.,!%*),7!*16/;-!&@!'0*8,75*-*,5\:!M&0)&0!?;.&&(!&@!R;&0&1*;5!$16/;-!](&=:!X-.!H&8O!
>8/*(/P(,!/-c!.--65cTTP(&=5O(5,O/;O'+T*16/;-&@5&;*/(5;*,0;,5T#Y"[T""TYXT/P5,0-L@7&1L-.,L
/;/),12TO!U>;;,55,)c!#0)!4,;O!#Y"aWO!
C*(,2:!B2+/,((!U#Y"^W!bF7*1,!*5!-.,!H,%!3'0+\:!EC8.;'3=8<10$%'3:!"#-.!K;-O!>8/*(/P(,!/-c!
F7*1,!*5!-.,!H,%!3'0+\:!G.,.;'3=8<10$%'3:!"#+,!K;-O!>8/*(/P(,!/-c!
!.--65cTT-.,;&08,75/-*&0O;&1T=7*1,L*5L-.,L0,%L6'0+L.,7,5L%.2La``ZZO!U>;;,55,)c!#0)!E/0!
#Y"aWO!
C$y!3'76(,?G>C?!?,05&72!KPI,;-5!37&I,;-!U#Y"^WO!>8/*(/P(,!/-c!.--65cTT5,05&72&PI,;-5O;&1O!
U>;;,55,)c!#`+,!H&8O!#Y"^WO!
!! "_X!
!
C$y!C,5,/7;.!/0)!B,)*/!9,0-7,:!Q0*8,75*-2!&@!R/5-!M&0)&0!UQRMWO!>8/*(/P(,!/-c!
.--65cTT7*S7,5,/7;./0)1,)*/O&7=O!U>;;,55,)c!#0)!K;-!#Y"^W!
C&;+5:!9.7*5-&6.,7!U#Y"^W!bM&0)&0\5!97,/-*8,!$0)'5-7*,5!L!#Y"^!Q6)/-,\:!FM>!R;&0&1*;5!
A&7+*0=!3/6,7!a_:!M&0)&0c!F7,/-,7!M&0)&0!>'-.&7*-2O!>8/*(/P(,!/-c!
.--65cTT%%%O(&0)&0O=&8O'+T5*-,5T),@/'(-T@*(,5T%&7+*0=6/6,7a_L;7,/-*8,L*0)'5-7*,5L
#Y"^O6)@O!U>;;,55,)c!"5-!E/0O!#Y"aWO!
C&5,:!?-,8,!U#Y"^W!bF.&5-!*0!-.,!?.,((\5!%.*-,%/5.*0=c!)&,5!<&((2%&&)!./8,!/0!>5*/0!
67&P(,1d\:!U"0<4%03Q!["5-!B/7;.O!!>8/*(/P(,!/-c!!
.--65cTT%%%O-.,='/7)*/0O;&1T@*(1T#Y"^T1/7T["T=.&5-L*0L-.,L5.,((5L%.*-,%/5.*0=L)&,5L
.&((2%&&)L./8,L/0L/5*/0L67&P(,1O!U>;;,55,)c!"5-!N,PO!#Y"aWO!
C&55:!>0)7,%!/0)!C&5,:!G7*;*/:!,)5O!U"__ZW! %&<'@C'38.^%8341M.c'"$C.!"1%&.034.c'"$C.
;"#$"<8Q!M&0)&0c!C&'-(,)=,O!!
C&55:!J/7,0!U"__XW!N#0&O.034.BC%$8.!84%0M.N#0&O.LA0(81.%3.G'@"#0<.^%#A.034.E8#8=%1%'3Q!
9/1P7*)=,c!3&(*-2!37,55O!
C&'0).&'5,!f&'0=!97,/-*8,5!%,P5*-,O!>8/*(/P(,!/-c!!.--6cTT%%%O7&'0).&'5,O&7=O'+T2&'0=L
;7,/-*8,5TO!U>;;,55,)c!"_-.!4,;O!#Y"^WO!
C&2/(!9,0-7/(!?;.&&(!&@!?6,,;.!/0)!47/1/!%,P5*-,O!>8/*(/P(,!/-c!.--65cTT%%%O;55)O/;O'+O!
U>;;,55,)c!#0)!4,;O!#Y"^WO!
C'))*;+:!F7/./1!U#Y"^W!bK@;&1!;7*-*;*5,5!QJ!P7&/);/5-,75!@&7!p%&,@'(q!(/;+!&@!)*8,75*-2\:!
U"0<4%03:!"Z-.!?,6O!!>8/*(/P(,!/-c!.--65cTT%%%O-.,='/7)*/0O;&1T1,)*/T#Y"^T5,6T"ZT&@;&1L
;7*-*;*5,5L'+LP7&/);/5-,75L@&7L%&,@'(L(/;+L&@L)*8,75*-2O!U>;;,55,)c!"Y-.!4,;O!#Y"^WO!
?/./:!>0/1*+!U#YY_W!EC8.G'1$&'#'3%0#.;"#$"<0#./&'3'A)M.$C8.@'#%$%&1.'D.N<%$%1C.?1%03.
&"#$"<0#.@<'4"&$%'3Q!F&()51*-.5:!Q0*8,75*-2!&@!M&0)&0O!G.,5*5!5'P1*--,)!@&7!-.,!),=7,,!&@!
3.O4O!*0!?&;*&(&=2O!
?/./:!>0/1*+!U#Y"[W!bq!9'772!G/(,5qc!G.,!67&)';-*&0!&@!p7/;,q!/0)!,-.0*;*-2!*0!-.,!;'(-'7/(!
*0)'5-7*,5\:!/$C3%&%$%81Q!"[UXW:!66O!a"aLa[^O!
!! "_^!
?/./:!>0/1*+!U#Y"XW!bG.,!7/-*&0/(*g*0=T7/;*/(*g*0=!(&=*;!&@!;/6*-/(!*0!;'(-'7/(!67&)';-*&0\:!
!84%0.L34"1$<%81:![U"W:!66O!"L"XO!!
?/./:!>0/1*+!U#Y"^W!70&8.034.$C8.;"#$"<0#.L34"1$<%81Q.9/1P7*)=,c!3&(*-2!37,55O!
?/0).':!C/I),,6!U#Y"aW!b?.&'()!]>BR!P,!)*-;.,)!/5!/!-,71!@&7!P(/;+:!>5*/0!/0)!1*0&7*-2!
,-.0*;!6,&6(,d\:!NN;.W8P1Q!"^-.!B/2O!>8/*(/P(,!/-c!.--65cTT%%%OPP;O;&O'+T0,%5T'+L6&(*-*;5L
Z[a["#^_O!!U>;;,55,)c!"Y+,!>'=!#Y"aWO!
!
?/0-&5:!?2(8*/!/0)!C,*=/)/5:!R(,0/!U#YY#W!bM/-*0&5!*0!<*=.,7!R)';/-*&0c!>0!R8/('/-*&0!&@!/!
Q0*8,75*-2!N/;'(-2!B,0-&7*0=!37&=7/1\:!T'"<30#.'D.V%1@03%&.V%(C8<./4"&0$%'3Q.U"U"W:!66O!
ZYL`YO!>8/*(/P(,!/-c!.--65cTT)&*O&7=T"YO""^^T"`[a"_#^Y#YY"YY"YYZ!
!
?,00,--:!C*;./7)!U#YYXW!bG.,!K6,0!9*-2c!<&'5*0=!/0)!Q7P/0!H,*=.P&'7.&&)5\:!Q7P/0!>=,!
9&0@,7,0;,5O!>8/*(/P(,!/-c!
.--6cTT)&%0(&/)5O(5,;*-*,5O0,-TY)&%0(&/)5T],7(*0C*;./7)?,00,--#YYXL
G.,K6,09*-2O6)@O!U>;;,55,)c!"5-!E/0!#Y"aWO!
?.,()&0:!E/;&P!U#Y"^W!bG.,!]*==,5-!9&76&7/-,!?&;*/(!B,)*/!N/*(5!&@!#Y"^\:!703O8<,!
>8/*(/P(,!/-c!.--65cTT%%%O7/0+,7O;&1T(*5-T;&76&7/-,L5&;*/(L1,)*/L@/*(5L#Y"^TI/;&PL5.,(-&0O!
U>;;,55,)c!#0)!B/7;.O!#Y"^WO!
?.,@@*,()!9*-2!9&'0;*(!U#Y"[W!;"#$"<0#.L34"1$<%81.j"0<$8<.?<80.?&$%'3.G#03Q!?.,@@*,()!9*-2!
9&'0;*(c!9'(-'7/(!$0)'5-7*,5!j'/7-,7!>=,0;2O!>8/*(/P(,!/-c!
.--65cTT*55''O;&1T1,&7'0="_"#T)&;5T/7,//;-*&06(/0@&7;'(-'7/(*0)'5O!U>;;,55,)c!"5-!
E'0!#Y"^WO!
?.&./-:!R((/:!/0)!?-/1:!C&P,7-!U"__ZW!Y3$C%3O%3(./"<'&83$<%1AM.!"#$%&"#$"<0#%1A.034.$C8.
!84%0:!M&0)&0c!C&'-(,)=,O!!
?*P(,2:!4/8*)!U"__`W!EC8.U8'(<0@C%81.'D./[&#"1%'3Q!M&0)&0c!C&'-(,)=,O!!!!!
?*P(,2:!4/8*)!U"__aW!bG.,!C/;*/(*5/-*&0!&@!?6/;,!*0!]7*-*5.!9*-*,5\:!?&'0)*0=5!"YO!
?*1&05,0:!J*75-,0!U#YY^W!b37/;-*;,:!?6/-*/(*-2!/0)!R1P&)*,)!R1&-*&05c!>0!K'-(*0,!&@!/!
F,&=7/6.2!&@!37/;-*;,\:!<'1/0!>@@/*75!"^U#W:!66O"XaL"a"O!>8/*(/P(,!/-c!!
.--65cTT)&*O&7=T"YO#Z^aT8"YY#[LYY^LYY"`LaO!U>;;,55,)c!"5-!K;-O!#Y"^WO!
!! "_a!
?1*-.:!>)/1!U#Y"^W!bB,-!6&(*;,!5;7/6!b7/;*5-\!@&71!-./-!/((&%,)!-.,1!-&!5.'-!)&%0!=7*1,!
=*=5\:! 8$<'.W8P1:!"Y-.!H&8O!>8/*(/P(,!/-c!.--6cTT1,-7&O;&O'+T#Y"^T""T"YT1,-L6&(*;,L5;7/6L
7/;*5-L@&71L-./-L/((&%,)L-.,1L-&L5.'-L)&%0L=7*1,L=*=5L^Y^Y_`[TO!U>;;,55,)c!`-.!K;-O!
#Y"aWO!
?&;*/(!B&P*(*-2!z!9.*()!3&8,7-2!9&11*55*&0!U#Y"Z`.]$0$8.'D.$C8.W0$%'3.5e+H,.]'&%0#.
!'S%#%$).034.;C%#4.G'=8<$).%3.U<80$.N<%$0%3:!F&8OQJc!?B939O!>8/*(/P(,!/-c!
.--65cTT/55,-5O6'P(*5.*0=O5,78*;,O=&8O'+T=&8,701,0-T'6(&/)5T525-,1T'6(&/)5T/--/;.1,0-)/-/
T@*(,T[X`^X`T?-/-,&@H/-*&0#Y"ZB/*0C,6&7-O6)@O!U>;;,55,)c!"5-!4,;O!#Y"^WO!
?&;*/(!B&P*(*-2!/0)!9.*()!3&8,7-2!9&11*55*&0!U#Y"ZW!/#%$%1$.N<%$0%3:!F&8OQJc!?B939O!
>8/*(/P(,!/-c!
.--65cTT/55,-5O6'P(*5.*0=O5,78*;,O=&8O'+T=&8,701,0-T'6(&/)5T525-,1T'6(&/)5T/--/;.1,0-)/-/
T@*(,T[Z^_"`TR(*-*5-]7*-/*0LN*0/(O6)@O!U>;;,55,)c!"5-!E/0!#Y"aWO!
?&I/:!R)%/7)!U#YYYW!G'1$A8$<'@'#%1M.;<%$%&0#.]$"4%81.'D.;%$%81.034.78(%'31:!KS@&7)c!]/5*(!
](/;+%,((O!
?&(&1&5:!E&.0!/0)!]/;+:!M,5!U"__`W:!bB/7S*51:!C/;*51:!/0)!R-.0*;*-2\:!?A8<%&03.
N8C0=%'"<0#.]&%83$%1$Q![a:!66!ZY^LZ#Y,.>8/*(/P(,!/-c.
.--6cTT;*-,5,,7SO*5-O65'O,)'T8*,%)&;T)&%0(&/)d)&*e"YO"O"OXY#O`aZ[z7,6e7,6"z-26,e6)@!
U>;;,55,)c!#Y+,!B/7;.!#Y"_W!
?-&+,5:!M';2:!C&(@,:!<,/-.,7:!<')5&0L?./76:!H/-./0!/0)!?-,8,05:!?/7/.!U#Y"`W!?.
&'A@834%"A.'D.8=%483&8.'3.8$C3%&.A%3'<%$).<81%#%83&8.$'.$C8.8DD8&$1.'D.48@<%=0$%'3.'3.
0$$0%3A83$Q!H/-*&0/(!$05-*-'-,!@&7!R;&0&1*;!/0)!?&;*/(!C,5,/7;.!/0)!Q0*8,75*-2!&@!KS@&7)c!
4,6/7-1,0-!&@!R)';/-*&0O!>8/*(/P(,!/-c!
.--65cTT/55,-5O6'P(*5.*0=O5,78*;,O=&8O'+T=&8,701,0-T'6(&/)5T525-,1T'6(&/)5T/--/;.1,0-)/-/
T@*(,TZ[_aX"TCCZ[_>LR-.0*;1*0&7*-*,5/0)/--/*01,0--.,,@@,;-5&@6&8,7-2O6)@!
U>;;,55,)c!##0)!N,PO!#Y"_WO!
G/P/;.0*;+:!4/8*)!U#Y""W!bA*,()*0=!-.,!9/1,7/!3,0c!G,/;.*0=!?&;*&(&=2!-.7&'=.!
N*(11/+*0=\:!V"A03%$).g.]'&%8$):![`U"L#W:!66O!"#aL"ZaO!>8/*(/P(,!/-c!
.--65cTT)&*O&7=T"YO""^^TY"XY`_^X""Y[`YY"YXO!U>;;,55,)c!"5-!E/0!#Y"aWO!
!! "__!
G/2(&7:!920-.*/!/0)!4,%5P'72:!]7*/0!U#Y"aW!bK0!-.,!37&P(,1!/0)!37&1*5,!&@!B,-/6.&7!Q5,!
*0!?;*,0;,!/0)!?;*,0;,!9&11'0*;/-*&0\:!T'"<30#.'D.!%&<'S%'#'().034.N%'#'()./4"&0$%'3Q!
"_U"WO!>8/*(/P(,!/-c!.--65cTT%%%O0;P*O0(1O0*.O=&8T61;T/7-*;(,5T3B9`_X_Z#aTO!U>;;,55,)c!
"#-.!?,6-O!#Y"aWO!!
G,/!]'*()*0=!B/0/=,)!A&7+56/;,!%,P5*-,O!>8/*(/P(,!/-c!.--6cTT-,/P'*()*0=O;&O'+O!U>;;,55,)c!
`-.!4,;O!#Y"^WO!
G.,!>7-5!9&'0;*(!R0=(/0)!U#Y"XW!b>7-5!9&'0;*(!R0=(/0)!7,56&05,!-&!-.,!M/112!C,8*,%!&@!
]>BR!7,67,5,0-/-*&0!*0!-.,!97*1*0/(!E'5-*;,!?25-,1c!;/((!@&7!,8*),0;,\:!>7-5!9&'0;*(!
R0=(/0)O!>8/*(/P(,!/-c!!.--65cTT%%%O/7-5;&'0;*(O&7=O'+T5*-,5T),@/'(-T@*(,5T)&%0(&/)L
@*(,T>9R7,56&05,-&-.,M/112C,8*,%E'0,#Y"XO6)@O!U>;;,55,)c!`-.!E/0O!#Y"^WO!
G.,!B&'-.!G./-!C&/75!]N$!N*(1!>;/),12!%,P5*-,O!>8/*(/P(,!/-c!
.--6cTT1&'-.-./-7&/75O;&1T1-7LP@*L/;/),12L5&L@/7TO!!U>;;,55,)c!_-.!K;-O!#Y"^WO!
G.,!?*(8,7!]'*()*0=!A&7+56/;,!/0)!9'(-'7/(!9,0-7,!%,P5*-,O!>8/*(/P(,!/-c!!
.--6cTT-.,5*(8,7P'*()*0=O;&1O!U>;;,55,)c!`-.!4,;O!#Y"aWO!
G.,/-7,!3,;+./1!%,P5*-,O!>8/*(/P(,!/-c!.--65cTT%%%O-.,/-7,6,;+./1O;&O'+O!U>;;,55,)c!"`-.!
4,;O!#Y"^WO!
G.*P/'):!E,/0L3/'(!U#Y"#W!bG.,!;*-2!-.7&'=.!-.,!5,05,5\:!6'P(*5.,)!*0!N7,0;.!/5!bM/!8*((,!!
(ro67,'8,!),5!5,05\:!*0!K(*8*,7!9&'-/7)!z!E,/0L3*,77,!Mo82!U,)5OW:!/&'#'(%81.Y<S0%381:!3/7*5c!
R)*-*&05!R;&0&1*;/:O!R0=(*5.!-7/05(/-*&0!/8/*(/P(,!/-c!
.--65cTT%%%O7,5,/7;.=/-,O0,-T6'P(*;/-*&0T#aY^a^__"G.,;*-2-.7&'=.-.,5,05,5O!
U>;;,55,)c!"5-!E/0!#Y"aWO!
G.*,1,:!?'5/0!U#Y"#W!bq!>;-*&0qc!3'P(*5.*0=!C,5,/7;.!C,5'(-5!*0!N*(1\:!^'<"AM.j"0#%$0$%=8.
]'&%0#.78180<&CQ!"[U"W:!>7-O!["O!!>8/*(/P(,!/-c!.--6cTT)SO)&*O&7=T"YO"^"X_T@D5L"[O"O"X^"O!
U>;;,55,)c!"5-!K;-O!#Y"^WO!
G.&1/5:!4O!>O:!z!>(),7@,7:!9O!3O!U"_a_W!bG.,!*0@(',0;,!&@!7/;,!&0!;/7,,7!)20/1*;5c!G.,&72!
/0)!7,5,/7;.!&0!1*0&7*-2!;/7,,7!,S6,7*,0;,5\:!*0!BO!]O!>7-.'7:!4O!GO!</((:!z!]O!?O!M/%7,0;,!
U,)5OW:!V034S''O.'D.;0<88<.EC8'<):!H,%!f&7+c!9/1P7*)=,!Q0*8,75*-2!37,55O!>8/*(/P(,!/-c!
.--6cTT)SO)&*O&7=T"YO"Y"^T9]K_^aY`""X#`Z`_OYY_!!
!
!! #YY!
G.&165&0:!J7*5-/!U#YY_W!bG.,!?&'0)!&@!M*=.-c!C,@(,;-*&05!&0!>7-!<*5-&72!*0!-.,!i*5'/(!
9'(-'7,!&@!<*6L<&6\:!EC8.?<$.N"##8$%3:!_"UZWO!66O!Za"L`Y`O!
G.&70-&0:!?/7/.!U#Y"[W!{"__`|!;#"S.;"#$"<81M.!"1%&Q.!84%0.034.]"S&"#$"<0#.;0@%$0#:!
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